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Top 400 annual reports
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AkzoNobel (No. 1)

Electrolux (No. 2)
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all expect of a well functioning society.
Oner trcks, buses, engines, construction
equipment and financial services are

tnvolved tn many of the fioncrions that
mast of us rely on

Annual Report 2015
500 million people workdwide VOLVO

use SCA's products every day. Volvo Group

SCA (No. 3) Volvo (No.4)
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ReportWatch

Report rank Company Country Report rating Compare

1 AKZONOBEL Netherlands A+ DUPONT

2 ELECTROLUX Sweden A+ WHIRLPOOL

3 SCA Sweden A+ KIMBERLY-CLARK
4 VoLvo Sweden A+ DAIMLER

5 POTASHCORP (anada A+ AGRIUM

6 ATLAS COPCO Sweden A SANDVIK

1 STORA ENSO Finland A UPM

8 BOLIDEN Sweden A GLENCORE

g WIENERBERGER Austria A BORAL

10 TRELLEBORG Sweden A CONTINENTAL

1 CLp Hong Kong A POWER ASSETS

12 SASOL South Africa A RELIANCE Industries
13 WARTSILA Finland A MAN

14 TELUS Canada A BCE

15 UPM Finland A STORA ENSO

16 ASSA ABLOY Sweden A EASTERN COMPANY
17 SAPPI South Africa A STORA ENSO

18 ALFA LAVAL Sweden A TRELLEBORG

19 PACIFIC BASIN Hong Kong A EVERGREEN Marine
20 NOVOZYMES Denmark A DSM

21 SKF Sweden A MINEBEA

22 ASTRAZENECA UK A- GSK (GlaxoSmithKline)
23 BILLERUDKORSNAS Sweden A- SCA

24 LAND SECURITIES UK A- BRITISH LAND

25 WOLSELEY Jersey-Switzerland A- KINGFISHER

26 DEUTSCHE BAHN Germany A- KUEHNE + NAGEL
27 ERICSSON Sweden A- NOKIA

28 PHILIPS Netherlands A- GENERAL ELECTRIC
29 ICA Sweden A- AXFOOD

30 GENERAL ELECTRIC us. A- SIEMENS

31 ADIDAS Germany A- NIKE

32 BRITISH LAND UK A- LAND SECURITIES
a5 BASF Germany A DOW Chemical

34 RANDSTAD Netherlands A- ADECCO

35 ASPEN Pharmacare South Africa A- SUN PHARMA

36 METSO Finland A- SANDVIK

37 SAINT-GOBAIN France A- AGC (Asahi Glass)
38 BAVER Germany A BASF

39 AXFOOD Sweden A ICA
40 DAIMLER Germany A- VOLKSWAGEN
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& PotashCorp integrated Reporting Center

ATLAS COPC
ANNUAL REPORT2015
PotashCorp (No. 5)
Atlas Copco (No. 6)
Progress Book ™
Progress Book
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Boliden (No. 8)
Stora Enso (No. 7)
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Report rank Company Country Report rating Compare
v\ NOVARTIS Switzerland A- ROCHE
42 SKANSKA Sweden A- VINCI
43 JOHNSON MATTHEY UK A- UMICORE
44 HOLMEN Sweden A- NORSKE SKOG
45 NOVO NORDISK Denmark A- SANOFI
46 FORTUM Finland A- VATTENFALL
11 INFINEON Technologies Germany A- STMicroelectronics
48 SAS Sweden A- LUFTHANSA
49 STRABAG Austria A- HOCHTIEF
50 SAAB Sweden A- BAE Systems
51 PROSIEBENSAT.1 Germany B+ RIL
52 ROCHE Switzerland B+ NOVARTIS
53 BASHNEFT Russia B+ GAZPROM
54 EVONIK Industries Germany B+ CLARIANT
55 M Sweden B+ LEMMINKAINEN
56 DEUTSCHE POST DHL Germany B+ S
57 SANDVIK Sweden B+ ATLAS COPCO
58 SMITH & NEPHEW UK B+ ZIMMER BIOMET
59 AIR LIQUIDE France B+ LINDE
60 HUSQVARNA Sweden B+ ELECTROLUX
61 M§&S (Marks & Spencer) UK B+ HEM (Hennes & Mauritz)
62 VATTENFALL Sweden B+ FORTUM
63 GENERAL MILLS us. B+ KELLOGG
64 SWEDISH MATCH Sweden B+ IMPERIAL TOBACCO
65 HALMA UK B+ HONEYWELL
66 LINDAB Sweden B+ ROCKWOOL
67 UNITED UTILITIES UK B+ SEVERN TRENT
68 MICHELIN France B+ BRIDGESTONE
69 UNILEVER Netherlands-UK B+ PROCTER & GAMBLE
70 TELEKOM AUSTRIA Austria B+ DEUTSCHE TELEKOM
1 ANA (All Nippon Airways) Japan B+ SINGAPORE AIRLINES
12 TRANSCONTAINER Russia B+ MAERSK (AP Moller - Maersk)
73 DAIWA HOUSE Japan B+ SHIMIZU
14 SHANKS UK B+ WASTE MANAGEMENT
75 BOMBARDIER Canada B+ SIEMENS
16 EVN Austria B+ VATTENFALL
71 IHG (InterContinental Hotels) UK B+ ACCOR
78 ROSTELECOM Russia B+ VIMPELCOM
19 FLSMIDTH Denmark B+ METSO
80 REXAM UK B+ BALL
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Wienerberger (No. 9)
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2016 ReFSRY

CLP (No. 11)
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TRELLEBORG

2015 Annual Report

Trelleborg (No. 10)

~Z TELUS

2015 annual report

Telus (No. 14)
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Report rank Company Country Report rating Compare
81 DEUTSCHE TELEKOM Germany B+ ORANGE
82 SECURITAS Sweden B+ 6as
83 STRAUMANN Switzerland B+ DANAHER
84 FUJITSU Japan B+ IBM
85 BT UK B+ VODAFONE
86 JKH (John Keells) Sri Lanka B+ SWIRE PACIFIC
87 CITYCON Finland B+ KLEPIERRE
88 VODAFONE UK B+ CHINA MOBILE
89 KONICA MINOLTA Japan B+ CANON
90 ROLLS-ROYCE UK B+ GENERAL ELECTRIC
91 LIXIL Japan B+ AGC (Asahi Glass)
g2 GSK (GlaxoSmithKline) UK B+ PFIZER
93 ARKEMA France B+ LANXESS
94 LUFTHANSA Germany B+ AIR FRANCE-KLM
g5 CONCORDIA Maritime Sweden B+ MAERSK (AP. Moller - Maersk)
96 HENKEL Germany B+ UNILEVER
97 NESTE OIL Finland B+ STATOIL
g8 Wpp Jersey B+ PUBLICIS
99 LEMMINKAINEN Finland B+ M
100 AHOLD Netherlands B+ DELHAIZE
101 BUWOG Austria B+ MOBIMO
102 CLARIANT Switzerland B+ BASF
103 FINNAIR Finland B+ SAS
104 MERCK KGaA Germany B+ BAYER
105 S0BI Sweden B+ ACTELION
106 HEIDELBERG Germany B+ KBA (Koenig & Bauer)
107 Ul Germany B+ THOMAS CO0K
108 SABMILLER UK B+ ANHEUSER-BUSCH INBEV
109 TORAY Japan B+ TEIIN
10 PANASONIC Japan B+ SONY
m CENTRICA UK B+ SSE (Scottish and Southern Energy)
112 SHISEIDO Japan B+ KAO
13 HAYS UK B+ RANDSTAD
14 UMICORE Belgium B+ JOHNSON MATTHEY
15 CARLSBERG Denmark B+ HEINEKEN
116 WESSANEN Netherlands B+ BONDUELLE
ni MVV ENERGIE Germany B+ RWE
18 T™ (Telekom Malaysia) Malaysia B+ TELKOM INDONESIA
119 JENOPTIK Germany B+ ROFIN
120 ARM UK B+ INFINEON Technologies

@com
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Sappi (No. 17)

WOLSELEY

The world’s leading specialist
distributor of plumbing
heati

Wolseley (No. 25)

ReportWatch
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Pacific Basin

Navigating with resilience
% .
».‘ £

Exceptional fieet uslnmsrs first
4 ’ |

Annual Report 2015
Stock Code: 2343

Pacific Basin (No. 19)
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Deutsche Bahn (No. 26)
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Report rank
121
122
123
124
125
126
121
128
129
130
131
132
133
134
135
136
137
138
139
140
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142
143
144
145
146
147
148
149
150
151
152
153
154
155
156
157
158
159
160

Company
AURUBIS

DSM

RUSSIAN RAILWAYS
BARLOWORLD
VALMET
ANDRITZ
DANONE

NIBE Industrier
BILFINGER
URALKALI
TRANSNET
EISAI

TATE & LYLE
ALLIANDER
DONG Energy

| SAINSBURY
NOBIA

0G4S

NTT

RENAULT
SUMITOMO Chemical
SMITHS

DIMO (Diesel & Motor Engineering)

SEGRO

CHUGAI Pharmaceutical

COMPASS

ASTELLAS Pharma
MONDI

ANGLOGOLD ASHANTI
PERNOD RICARD

BAE Systems
0LYMPUS

ARLA

LINDE

AIR FRANCE-KLM

EDP (Energias de Portugal)

ENTERGY
DELHAIZE
METRO

SHELL (Roval Dutch Shell)

country
Germany
Netherlands
Russia
South Africa
Finland
Austria
France
Sweden
Germany
Russia
South Africa
Japan

UK
Netherlands
Denmark
UK

Sweden

UK

Japan
France
Japan

UK

Sri Lanka

UK

Japan

UK

Japan
UK-South Africa
South Africa
France

UK

Japan
Denmark
Germany
France
Portugal
us.
Belgium
Germany
Netherlands-UK

ReportWatch

Report rating
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B+
B+
B+
B+
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B+
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B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+

Compare

BOLIDEN

AKZONOBEL

DEUTSCHE BAHN
KOMATSU

METSO

METSO

NESTLE

ROCKWOOL

HOCHTIEF

POTASHCORP

AURIZON

TAKEDA Pharmaceutical
ASSOCIATED BRITISH FOODS
TENNET

VATTENFALL

TESCO

HOME RETAIL

SECURITAS

CHINA TELECOM

PSA

MITSUBISHI Chemical
EMERSON

BARLOWORLD
HAMMERSON

TAKEDA Pharmaceutical
SODEXO

TAKEDA Pharmaceutical
HOLMEN

BARRICK

DIAGEOD

GENERAL DYNAMICS
SONY
FRIESLANDCAMPINA

AIR LIQUIDE

LUFTHANSA

IBERDROLA

EDISON

AHOLD

CARREFOUR

BP

@com
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BASF (No. 33)
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Axfood (No. 39)
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Science For A Better Life

Annual Report

2015

Augmented Version

Bayer (No. 38)

DAIMLER
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Daimler (No. 40)
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Report rank
161
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179
180
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190
191
192
193
194
195
196
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198
199
200

Company
KEMIRA

LUKOIL
PHOENIX MECANO
HOCHTIEF
PEARSON
GRANGES
WHITBREAD
KPN

SGS

JAPAN TOBACCO
ADARO Energy
COVESTRO
MITSUBISHI
AUTOLIV
SCHMOLZ + BICKENBACH
NYRSTAR

EVRAZ
SEMPERIT
HAMMERSON
FERROVIAL
NATIONAL GRID
ASAHI

NORILSK NICKEL
HAYLEYS

NOKIA
CASCADES

SSE (Scottish and Southern Energy)

THOMAS COO0K

BRITISH AMERICAN TOBACCO
CRAMO

FAST RETAILING

DAIICHI SANKYO

RENTOKIL INITIAL
MITSUBISHI TANABE Pharma
ENAGAS

MITSUI

SEB

SUMITOMO

REZIDOR Hotel

OMRON

Country
Finland
Russia
Switzerland
Germany
UK

Sweden

UK
Netherlands
Switzerland
Japan
Indonesia
Germany
Japan
Sweden
Switzerland-Germany
Belgium
UK-Russia
Austria

UK

Spain

UK

Japan
Russia

Sri Lanka
Finland
Canada

UK

UK

UK

Finland
Japan
Japan

UK

Japan
Spain
Japan
France
Japan
Belgium-Sweden
Japan

ReportWatch

Report rating
B+
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B+
B+
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B+
B+
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B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+

Compare

DOW Chemical

BP

ELMA Electronic

ACS

MCGRAW-HILL FINANCIAL
HINDALCO Industries
ACCOR

PROXIMUS

BUREAU VERITAS
BRITISH AMERICAN TOBACCO
ANTAM

EVONIK Industries
ITOCHU

DENSO

VALLOUREC

UMICORE
ARCELORMITTAL

BD (Becton Dickinson)
LAND SECURITIES

ACS

SSE (Scottish and Southern Energy)
SAPPORO

ANGLO AMERICAN

SIME DARBY

CISCO Systems

DOMTAR

CENTRICA

Tul

IMPERIAL TOBACCO
SPEEDY HIRE

HE&M (Hennes & Mauritz)
TAKEDA Pharmaceutical
64s

TAKEDA Pharmaceutical
GAS NATURAL FENOSA
MARUBENI

PHILIPS

MITSUBISHI

ACCOR

HONEYWELL

@com
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Fortum 2015 reporting

Fortum (No. 46)

ReportWatch

Strabag (No. 49)

g
Global
Responsibility

2015

Roche (No. 52)

Health & Wellness Sourcing Environment Workplace L
® O - b *
General Mills (No. 63)

14



Reportranks " Company Country
201 HEINEKEN Netherlands
202 TNB (Tenaga Nasional) Malaysia
203 METSA BOARD Finland
204 SOLVAY Belgium
205 MOL Hungary
206 ACCOR France
207 ST Engineering Singapore
208 CONTINENTAL Germany
209 HEXAGON Sweden
210 REE (Red Electrica de Espana) Spain
21 NESTLE Switzerland
212 BABCOCK UK
213 AT8S Austria
214 GETINGE Sweden
215 GFK Germany
216 RANDGOLD Resources Jersey
211 AHLSTROM Finland
218 KEPPEL Singapore
219 KKESKO Finland
220 AGRIUM (anada
221 BP UK
222 ENI Italy
223 ASSOCIATED BRITISH FOODS UK
224 TENNET Netherlands
225 DIAGEO UK
226 IPSEN France
22t ENIRO Sweden
228 RELX UK-Netherlands
229 SYNGENTA Switzerland
230 MEGAFON Russia
231 TOKYO GAS Japan
232 BUREAU VERITAS France
233 SWISS PRIME SITE Switzerland
234 CAIRN Energy UK
235 GLENCORE Switzerland-Jersey
236 L'OREAL France
2317 RWE Germany
238 BCE (anada
239 1SS Denmark
240 0SAKA CAS Japan

ReportWatch

Report rating
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+
B+

(oo
+
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Compare

CARLSBERG

CLp

STORA ENSO

ucB

)

IHG (InterContinental Hotels)
KEPPEL

PIRELLI

ZEISS (Carl Zeiss Meditec)
REN

DANONE

ROLLS-ROYCE

INFINEON Technologies
SMITH & NEPHEW

WPP

NORDGOLD

STORA ENSO

SEMBCORP Industries
AXFOOD

POTASHCORP

SHELL (Roval Dutch Shell)
TOTAL

TATE & LYLE

ALLIANDER

PERNOD RICARD

ACTIVE BIOTECH
SOLOCAL

WOLTERS KLUWER
MONSANTO

TELE2

0SAKA GAS

SGS

MOBIMO

STATOIL

BHP BILLITON

ESTEE LAUDER

EON

TELUS

RENTOKIL INITIAL

TOKYO GAS

@com
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MICHELIN
WINNING

THE FUTURE

Michelin (No. 68)

EVN

Full Report 2014/15

EVN i"'e Lab’ i

@EVN_Future_ Lab

The world of tomorrow? |
#We_have_answers

EVN (No. 76)

@com

ReportWatch

MAKING
SUSTAINABLE LIVING

COMMONPLACE

ANNUAL REPORT
AND ACCOUNTS 2015
STRATEGIC REPORT

\ N ( \7\— i \\\T “;: : _r
(el
I UM ol
¥ —‘f/‘p. e T
VATAC I IFATAVY

LY | l | THE 2015 FINANCIAL YEAR
y \ ) ANSWERS FOR THE
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Deutsche Telekom (No. 81)
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Report rank
e
242
243
244
245
246
247
248
249
250
251
252
253
254
255
256
257
258
259
260
261
262
263
264
265
266
267
268
269
270
27
272
273
274
215
276
271
278
279
280

Company

TAKEDA Pharmaceutical
HUGO BOSS

CASIND

COSMO 0il
UNIBAIL-RODAMCO
RUSHYDRO
IBERDROLA
KLEPIERRE

TEIJIN
HEIDELBERGCEMENT
LUNDBECK
SWISSCOM

FEDERAL GRID

HSH (Hongkong and Shanghai Hotels)

YARA

ROGERS Communications
LONZA

QANTAS

THOMSON REUTERS
ITOCHU

ADECCO

AIRBUS

NORDGOLD
VOSSLOH
FIRSTGROUP
SEVERSTAL
BALFOUR BEATTY
ANGLO AMERICAN
CATERPILLAR
VEOLIA

LANXESS
VALLOUREC

X5 Retail

CABLE & WIRELESS
SEQUANA

DENTSU

ACS

T0C

EXXONMOBIL
DOCOMO (NTT Docomao)

country
Japan
Germany
France
Japan
France
Russia
Spain
France
Japan
Germany
Denmark
Switzerland
Russia
Hong Kong
Norway
Canada
Switzerland
Australia
US.-Canada
Japan
Switzerland
Netherlands-France
Russia
Germany
UK

Russia

UK

UK

us.

France
Germany
France
Russia-Netherlands
UK

France
Japan
Spain
Denmark
us.

Japan

ReportWatch

Report rating Compare

00O U W U W W W W T T W W W U W U T W T W W W W T W T W W U W W W W W W W W w w w

ASTELLAS Pharma
HEM (Hennes & Mauritz)
AUCHAN

X

LAND SECURITIES
HYDRO-QUEBEC

GAS NATURAL FENOSA
UNIBAIL-RODAMCO
TORAY
LAFARGEHOLCIM
NOVO NORDISK

TELECOM ITALIA

REE (Red Electrica de Espana)

SHANGRI-LA Asia
POTASHCORP

TELUS

DSM

SINGAPORE AIRLINES
MCGRAW-HILL FINANCIAL
MITSUBISHI
RANDSTAD

BOEING

RANDGOLD Resources
SIEMENS

STAGECOACH

EVRAZ

FLUOR

BHP BILLITON
KOMATSU

ENGIE

ARKEMA

TATA Steel

AHOLD

TELEFONICA

SAPPI

OMNICOM

HOCHTIEF
TELIASONERA

SHELL (Roval Dutch Shell)

NTT

@com
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FUJITSU
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CLEARLY

Integrated Report 2015

Fujitsu Group

John Keells Holdings PLC
Annual Report 201415
shaping tomorrow with you

Fujitsu (No. 84) JKH (John Keells) (No. 86)

% KONICA MINOLTA, INC. .
B
IKONICA MINOLTA

Annual Report 2015

2015 saw substantial progress 5 |
to accelerate new /

product
sales growth and strengthen

Annual Report

2015. ’

Giving Shape to Ideas

Konica Minolta (No. 89) GSK (GlaxoSmithKline) (No. 92)

@'com 18



ReportWatch

Report rank Company Country Report Compare
281 ESSILOR France B LUXOTTICA
282 X Japan B CosMo il
283 SHIRE Ireland B ucs
284 MOTHERCARE UK B MgS (Marks & Spencer)
285 POSTNORD Sweden-Denmark B POSTNL
286 SEVERN TRENT UK B UNITED UTILITIES
2817 WESFARMERS Australia B WOOLWORTHS
288 SAGE UK B SAP
289 GIVAUDAN Switzerland B IFF
290 PFIZER us. B JOHNSON & JOHNSON
291 WOODSIDE Australia B SANTOS
292 TATA Steel India B ARCELORMITTAL
293 AUCHAN France B CARREFOUR
294 AuDI Germany B BMW
295 CARREFOUR France B METRO
296 MARUBENI Japan B MITSUBISHI
297 AEROFLOT Russia B LUFTHANSA
298 SODEXO France B COMPASS
299 PUMA Germany B ADIDAS
300 HITACHI METALS Japan B MITSUBISHI
301 TIETO Finland B CAPGEMINI
302 SALZGITTER Germany B THYSSENKRUPP
303 ABB Switzerland B SIEMENS
304 oMV Austria B MoL
305 SAP Germany B ORACLE
306 SWEDAVIA Sweden B SCHIPHOL
307 AVEVA UK B SCHNEIDER Electric
308 THYSSENKRUPP Germany B ARCELORMITTAL
309 BORAL Australia B CRH
310 SINGAPORE AIRLINES Singapore B CATHAY PACIFIC
n TOSHIBA Japan B FUIITSU
312 RB (Reckitt Benckiser) UK B HENKEL
313 GAZPROM Neft Russia B LUKOIL
314 IAG (International Airlines) Spain-UK B AIR ERANCE-KLM
315 SINGTEL Singapore B VODAFONE
316 VOLKSWAGEN Germany B TOYOTA
317 INDITEX Spain B HEM (Hennes & Mauritz)
318 ucs Belgium B SOLVAY
319 NORSKE SKOG Norway B HOLMEN
320 DR. REDDY'S Laborataries India B DAIICHI SANKYD

@com
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Pioneer in Rare Discases

A ron chapeer

— | wIvIE :

o s sy ‘ ‘ ‘:_. %
. ANNUALRERORT 2013
Sobi (No. 105) JHIJEIDO

with you.

Shiseido (No. 112)

Life Made Easier”
AAAAAAAAAAAAAAAAAAAAA ™

CONVERGENT}

ARM (No. 120)

TM (Telekom Malaysia) (No. 118)

€@'com
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Report rank Company

321 Dsv

322 MAN

323 ABBOTT

324 SPEEDY HIRE

325 KOMATSU

326 MORRISONS

327 LEONI

328 VINCI

329 RTL

330 CLOROX

331 TATA Motors

332 WOLTERS KLUWER
333 YUM! Brands

334 OSRAM Licht

335 POSTNL

336 CRH

337 WOOLWORTHS
338 CAVERION

339 TELIASONERA

340 GAZPROM

34 CAMECO

342 BERTELSMANN
343 LIGHTHOUSE Hotel
344 ZEISS (Carl Zeiss Meditec)
345 HYDRO-QUEBEC
346 KINGFISHER

347 SWIRE PACIFIC
348 ROSENBAUER

349 PTT

350 IMPERIAL TOBACCO
351 SECTRA

352 AMEC FOSTER WHEELER
353 SIME DARBY

354 TELKOM INDONESIA
355 MOBIMO

356 TESCO

357 ESPRIT

358 INDRA

359 SCAPA

360 ALK

country
Denmark
Germany
us.

UK

Japan

UK

Germany
France
Luxembourg
us.

India
Netherlands
us.
Germany
Netherlands
Ireland
Australia
Finland
Sweden
Russia
Canada
Germany

Sri Lanka
Germany
Canada

UK

Hong Kong
Austria
Thailand

UK

Sweden

UK

Malaysia
Indonesia
Switzerland
UK

Hong Kong-Bermuda
Spain

UK

Denmark

ReportWatch

Report
B

0O U OO W W W T W T T W T W T T T T W W W W T W T W W W W W W W W W W W W W w w

Compare

KUEHNE + NAGEL
DAIMLER

MERCK

CRAMO

CATERPILLAR

TESCO

NEXANS

BOUYGUES
PROSIEBENSAT.1

RB (Reckitt Benckiser)
SUZUKI

RELX

MCDONALD's

PHILIPS

DEUTSCHE POST DHL
LAFARGEHOLCIM
WESFARMERS
BILFINGER

TELENOR

LUKOIL

AREVA

RTL

SHANGRI-LA Asia
JENOPTIK

TRANSALTA

WOLSELEY

HUTCHISON WHAMPOA
0SHKOSH

PETRONAS

BRITISH AMERICAN TOBACCO
TIETO

BALFOUR BEATTY

101

™ (Telekom Malaysia)
SWISS PRIME SITE
MORRISONS

INDITEX

INFOSYS

AVERY DENNISON

STALLERGENES GREER

@com
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Barloworld (No. 124)

Danone (No. 127)

r

t
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ANNUAL REPORT

Transnet (No. 131) Dong Energy (No. 135)
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Report rank
361
362
363
364
365
366
367
368
369
370
3N
372
373
314
375
376
311
318
379
380
381
382
383
384
385
386
387
388
389
390
391
392
393
394
395
396
397
398
399
400

Company

BARRICK

GENMAB
LAFARGEHOLCIM
SEMBCORP Industries
VESTAS Wind Systems
REN

EMPIRE

SANOFI

NORDEN

LVMH

CENOVUS Energy
SCHIPHOL

K LINE

MITSUBISHI Chemical
CAPGEMINI
BONDUELLE

[(+S

OUTOKUMPU

GEA

BHP BILLITON
NEXANS

KUEHNE + NAGEL
USG PEOPLE
SCHNEIDER Electric
HOME RETAIL
INFOSYS

PROXIMUS

PSA

ARCELIK

MAZDA

EMERSON

ROSNEFT

NEWELL RUBBERMAID
GORENJE
BOUYGUES

GALP Energia

BMW

BURBERRY

KERING

YAMAHA

country
Canada
Denmark
Switzerland
Singapore
Denmark
Portugal
Canada
France
Denmark
France
Canada
Netherlands
Japan
Japan
France
France
Germany
Finland
Germany
Australia-UK
France
Switzerland
Netherlands
France

UK

India
Belgium
France
Turkey
Japan

us.

Russia

us.
Slovenia
France
Portugal
Germany
UK

France
Japan

ReportWatch

Report
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Compare

ANGLOGOLD ASHANTI
BIOGEN

CEMEX

KEPPEL

SUZLON Energy

REE (Red Electrica de Espana)
LOBLAW

NOVARTIS

TEEKAY

KERING

CANADIAN NATURAL
SATS

EVERGREEN Marine
SUMITOMO Chemical
IBM

WESSANEN
POTASHCORP

ACERINOX

ALFA LAVAL

RIOTINTO

LEONI

DEUTSCHE BAHN
RANDSTAD

ABB

NOBIA

TCS (Tata Consultancy Services)
KPN

RENAULT

WHIRLPOOL

NISSAN

GENERAL ELECTRIC
LUKOIL

FORTUNE BRANDS
ARCELIK

VINCI

EDP (Energias de Portugal)
AUDI

M8S (Marks & Spencer)
LVMH

SONY

@com
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Renault (No. 140)
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Always moving forward
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Lukoil (No. 162)
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Who ranks where?

Annual report Country Report rank Compare e.g.

ABB Switzerland 303 SIEMENS

ABBOTT us. 323 MERCK

ACC India N/R GRASIM

ACCOR France 206 IHG (InterContinental Hotels)
ACER Taiwan N/R LENOVO

ACERINOX Spain N/R OUTOKUMPU

ACS Spain 2n HOCHTIEF

ACTELION Switzerland N/R AMICUS Therapeutics
ACTIVE BIOTECH Sweden N/R IPSEN

ADARO Energy Indonesia m ANTAM

ADECCO Switzerland 261 RANDSTAD

ADIDAS Germany 31 NIKE

ADM (Archer Daniels Midland) us. N/R TATE 6 LYLE

AEON Japan N/R TESCO

AEP (American Electric Power) us. N/R AES

AEROFLOT Russia 297 LUFTHANSA

AES us. N/R AEP (American Electric Power)
AGC (Asahi Glass) Japan N/R SAINT-GOBAIN

AGRIUM Canada 220 POTASHCORP
AHLSTROM Finland Pal STORA ENSO

AHOLD Netherlands 100 DELHAIZE

AIR FRANCE-KLM France 155 LUFTHANSA

AIR LIQUIDE France 59 LINDE

AIRBUS Netherlands-France 262 BOEING

AJINOMOTO Japan N/R ADM (Archer Daniels Midland)
AKZONOBEL Netherlands 1 DUPONT

ALBA (Aluminium Bahrain) Bahrain N/R CHALCO

ALCOA us. N/R CHALCO

ALFA LAVAL Sweden 18 TRELLEBORG

ALK Denmark 360 STALLERGENES GREER
ALLIANDER Netherlands 134 TENNET

ALPHABET us. N/R MICROSOFT

ALSTOM France N/R SIEMENS

ALTRIA US. N/R BRITISH AMERICAN TOBACCO
AMCOR Australia N/R ORORA

AMEC FOSTER WHEELER UK 352 BALFOUR BEATTY

AMER Sports Finland N/R ADIDAS

AMGEN us. N/R MYLAN

@com
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ACCORHOTELS
- ool Wolcome
&S )
GROUPE ‘ . =g
SEB S s ol

WE ARE FAR MORE THAN A
WORLDWIDE LEADER. WE ARE
MORE THAN 190,000 WOMEN
AND MEN WHO SHARE |Bzmsmesios
SOMETHING UNIQUE. EACH AND | “7
EVERY DAY WE HOST THE
WORLD. WE CARE FOR MILLIONS
OF PEOPLE. WE ARE ALL MOVED
BY CURIOSITY. WE LOVE
BLENDING CULTURES. WE ARE
PROUD OF OUR DIFFERENCES.
YES, WE LEAD THE WAY. BUT WE
WANT TO GO FURTHER. WITH
AUDACITY, WITH IMAGINATION,
WITH PASSION. FEEL WELCOM

By Vivek Badrinath, Deputy
Chi

Feel Welcome, the promise of a new travel wnd.rmp ad
experience by AccorHotels Page 6 -

Seb (No. 197)

Accor (No. 206)

Associated
British Foods
ple

CORPORATE
RESPONSIBILITY
REPORT

2015

5> theveke

Associated British Foods (No. 223)
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Annual report
AMICUS Therapeutics

AMT (Agence Métropolitaine de Transport)

ANA (All Nippon Airways)
ANDRITZ

ANGLO AMERICAN
ANGLOGOLD ASHANTI
ANHEUSER-BUSCH INBEV
ANTAM

APACHE

APPLE

ARC Resources
ARCELIK
ARCELORMITTAL
AREVA

ARKEMA

ARLA

ARM

ASAHI

ASPEN Pharmacare
ASSA ABLOY
ASSOCIATED BRITISH FOODS
ASTELLAS Pharma
ASTRAZENECA

AT&S

ATST

ATLAS COPCO
AUCHAN

AUDI

AURIZON

AURUBIS

AUTOGRILL

AUTOLIV

AVERY DENNISON
AVEVA

AVON Products
AXF0OOD

BABCOCK

BAE Systems
BALFOUR BEATTY

Country
us.
Canada
Japan
Austria
UK

South Africa
Belgium
Indonesia
us.

us.
Canada
Turkey
Luxembourg
France
France
Denmark
UK

Japan
South Africa
Sweden
UK

Japan

UK
Austria
us.
Sweden
France
Germany
Australia
Germany
Italy
Sweden
us.

UK

us.
Sweden
UK

UK

UK

Report rank

N/R
N/R
1
126
268
149
N/R
N/R
N/R
N/R
N/R
389
N/R
N/R
93
153
120
182
35
16
223
41
22
213
N/R

293
294
N/R
121

N/R
174
N/R
307
N/R
39

212
151

267

ReportWatch

Compare eg

ACTELION

STM (Societé de Transport de Montréal)
SINGAPORE AIRLINES
METSO

BHP BILLITON

BARRICK

HEINEKEN

ADARO Energy

REPSOL

MICROSOFT

CANADIAN NATURAL
WHIRLPOOL

NSSMC (Nippon Steel & Sumitomo Metal)
GENERAL ELECTRIC
LANXESS
FRIESLANDCAMPINA
INFINEON Technologies
SAPPORO

SUN PHARMA

EASTERN COMPANY
TATE & LYLE

TAKEDA Pharmaceutical
GSK (GlaxoSmithKline)
INFINEON Technologies
VERIZON

SANDVIK

CARREFOUR

BMW

TRANSNET

BOLIDEN

SODEX0

DENSO

BEMIS

SCHNEIDER Electric
ESTEE LAUDER

ICA

ROLLS-ROYCE

GENERAL DYNAMICS

FLUOR

@com
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L’Oréal (No. 236)

Annual and Corporate

Social Responsibility
Performance Report
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NOURRIR uN MONDE
DE

Casino (No. 243)

@com

ReportWatch

Leading the way
in communications

BCE INC. 2015 ANNUAL REPORT

BCE (No. 238)

RusHydro (No. 246)
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ReportWatch

Annual report Country Report rank Compare e.g.
BALL us. N/R AMCOR

BARCO Belgium N/R PANASONIC
BARLOWORLD South Africa 124 KOMATSU

BARRICK Canada 361 ANGLOGOLD ASHANTI
BASF Germany 33 DOW Chemical
BASHNEFT Russia 53 GAZPROM

BAXTER us. N/R MEDTRONIC

BAYER Germany 38 BASF

BCE Canada 238 TELUS

BD (Becton Dickinson) us. N/R BAXTER
BEIERSDORF Germany N/R L'OREAL

BEKAERT Belgium N/R NHK Spring

BEMIS us. N/R AVERY DENNISON
BERTELSMANN Germany 342 RTL

BHARAT PETROLEUM India N/R HINDUSTAN PETROLEUM
BHARTI AIRTEL India N/R RELIANCE Communications
BHP BILLITON Australia-UK 380 RIO TINTO
BILFINGER Germany 129 HOCHTIEF
BILLERUDKDRSNAS Sweden 23 SCA

BIOGEN usS. N/R ABBOTT
BLACKBERRY Canada N/R NOKIA

BMW Germany 397 AUDI

BOEING us. N/R AIRBUS

BOLIDEN Sweden 8 GLENCORE
BOMBARDIER Canada 75 SIEMENS
BONDUELLE France 376 WESSANEN

BORAL Australia 309 CRH

BOSTON SCIENTIFIC us. N/R MEDTRONIC
BOUYGUES France 395 VINCI

BP UK 221 SHELL (Royal Dutch Shell)
BRIDGESTONE Japan N/R CONTINENTAL
BRISTOL-MYERS SQUIBB us. N/R LILLY (Eli Lilly)
BRITISH AMERICAN TOBACCO UK 189 IMPERIAL TOBACCO
BRITISH LAND UK 32 LAND SECURITIES

BT UK 85 VODAFONE

BUNGE US. N/R ADM (Archer Daniels Midland)
BURBERRY UK 398 M&S (Marks & Spencer)
BUREAU VERITAS France 232 SGS

BUWOG Austria 101 MOBIMO

CABLE & WIRELESS UK 274 TELEFONICA

@'com 2
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: THOMSON REUTERS'

Thomson Reuters (No. 259)
Iberdrola (No. 247)

CATERPILLAR
2015 YEAR IN REVIEW

R Compoy Sevom Bl At Mow ) Adoces Compercie

ANNUAL REPORT 2015
Adecco ® rervcs | v | ) wen | @ coweces cvow | & e s

YEARS
WHERE WE'RE

'HEADED.

90z

Adecco (No. 261)

Caterpillar (No. 269)

@'com 30
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Annual report Country Report rank Compare e.g.
CAIRN Energy UK 234 STATOIL

CALPINE usS. N/R AES

CAMECO Canada 3N AREVA

CAMPBELL SouP us. N/R KRAFT HEINZ
CANADIAN NATURAL Canada N/R ENCANA

CANON Japan N/R XEROX
CAPGEMINI France 315 IBM

CARLSBERG Denmark 15 HEINEKEN
CARREFQUR France 295 METRO

CASCADES Canada 186 DOMTAR

CASIND France 243 AUCHAN

CATALYST Paper (anada N/R INTERNATIONAL PAPER
CATERPILLAR us. 269 KOMATSU

CATHAY PACIFIC Hong Kong N/R SINGAPORE AIRLINES
CAVERION Finland 338 BILFINGER
CELANESE us. N/R LANXESS

CELGENE us. N/R TAKEDA Pharmaceutical
CEMEX Mexico N/R LAFARGEHOLCIM
CENOVUS Energy Canada 3N CANADIAN NATURAL
CENTERRA Gold Canada N/R ENTREE Gold
CENTRICA UK m SSE (Scottish and Southern Energy)
CEZ Czech Republic N/R MOL

CHALCO China N/R ALCOA

CHEVRON US. N/R EXXONMOBIL

CHINA MOBILE Hong Kong N/R VODAFONE

CHINA TELECOM China N/R CHINA MOBILE
CHUGAI Pharmaceutical Japan 145 TAKEDA Pharmaceutical
cic Sri Lanka N/R SYNGENTA

CIGNITI Technologies India N/R 0sc

CIPLA India N/R DR REDDY'S Laboratories
CISCO Systems us. N/R NOKIA

CITIZEN Japan N/R SWATCH

CITYCON Finland 87 KLEPIERRE
CLARIANT Switzerland 102 BASF

CLOROX US. 330 RB (Reckitt Benckiser)
cLp Hong Kong n POWER ASSETS
CNOOC Hong Kong N/R PETROCHINA
COCA-COLA usS. N/R PEPSICO
COGNIZANT us. N/R INFOSYS
COLGATE-PALMOLIVE us. N/R PROCTER & GAMBLE

@com
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Essilor (No. 281)

Annual Report 2015

Steady Progress

Annual Report 2015
s et March 3.2

(X JX Holdings, Inc.

Givaudan (No. 289)

JX(No. 282)

@com
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Annual report Country Report rank Compare e.g.
COLOPLAST Denmark N/R BD (Becton Dickinson)
COMPASS UK 146 SODEXO
CONAGRA FOODS us. N/R GENERAL MILLS
CONCORDIA Maritime Sweden 95 MAERSK (A.P. Moller - Maersk)
CONOCOPHILLIPS us. N/R CHEVRON
CONTINENTAL Germany 208 PIRELLI

COSMO 0il Japan 244 X

COVESTRO Germany 172 EVONIK Industries
CRAMO Finland 190 SPEEDY HIRE

CRH Ireland 336 LAFARGEHOLCIM
€S us. N/R IBM

CYIENT India N/R INFOSYS
DAIICHI SANKYO Japan 192 TAKEDA Pharmaceutical
DAIMLER Germany 40 VOLKSWAGEN
DAIWA HOUSE Japan 73 SHIMIZU
DALMIA Bharat India N/R CEMEX
DANAHER us. N/R STRAUMANN
DANONE France 121 NESTLE
DATAMATICS India N/R INFOSYS

DEERE us. N/R CATERPILLAR
DELHAIZE Belgium 158 AHOLD

DENSO Japan N/R JOHNSON CONTROLS
DENTSU Japan 276 OMNICOM
DEUTSCHE BAHN Germany 26 KUEHNE + NAGEL
DEUTSCHE POST DHL Germany 56 UpS
DEUTSCHE TELEKOM Germany 81 ORANGE
DIAGEO UK 225 PERNOD RICARD
DIMO (Diesel & Motor Engineering) Sri Lanka 143 BARLOWORLD
DOCOMO (NTT Docomo) Japan 280 NTT

DOMTAR (anada N/R CASCADES

DONG Energy Denmark 135 VATTENFALL
DOW Chemical usS. N/R DUPONT

DR. REDDY'S Laborataories India 320 DAIICHI SANKYO
DSM Netherlands 122 AKZONOBEL

Dsv Denmark 321 KUEHNE + NAGEL
DUKE ENERGY us. N/R EDISON
DUPONT us. N/R DOW chemical
E.ON Germany N/R RWE

EASTERN COMPANY us. N/R ASSA ABLOY
EATON Ireland-US. N/R JOHNSON CONTROLS

@com
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pUMAY
PUMA TRAINING 2015 1

, —

Annual Report 2015

Pfizer (No. 290)

Puma (No. 299)

ANNUAL REPORT FY2014/15

SINGARORE
AIRLINES VOLKSWAGEN
e onon A AGOUDATED FINAS CATNE - MOME
ANNUAL REPORT 2015
MOVING PEOPLE
Mome + Strategy * Letter te owr Shersholders PAGE SLLATED 100U
Letter to our Shareholders O ==
Latte s Sharohsiders - rim

Dear Lardeotoles,

Volkswagen (No. 316)
Singapore Airlines (No. 310)

@'com 3
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Annual report Country Report rank Compare e.g.
EDF France N/R ENGIE

EDISON us. N/R ENTERGY

EDP (Energias de Portugal) Portugal 156 IBERDROLA

EGCO Thailand N/R (P

EISAI Japan 132 TAKEDA Pharmaceutical
ELECTROLUX Sweden 2 WHIRLPOOL

ELMA Electronic Switzerland N/R PHOENIX MECANO
EMERSON us. 391 GENERAL ELECTRIC
EMPIRE Canada 367 LOBLAW

ENAGAS Spain 195 GAS NATURAL FENDSA
ENBRIDGE Canada N/R HYDRO ONE
ENCANA Canada N/R CANADIAN NATURAL
ENEL Italy N/R EDF

ENERGIZER us. N/R SPECTRUM BRANDS
ENEXIS Netherlands N/R ALLIANDER

ENGIE France N/R EDF

ENI Italy 222 TOTAL

ENIRO Sweden 221 SOLOCAL
ENTERGY us. 157 EDISON

ENTREE Gold Canada N/R CENTERRA Gold
EPSON (Seiko Epson) Japan N/R CANON
ERICSSON Sweden 21 NOKIA

ESPRIT Hong Kong-Bermuda 357 INDITEX

ESSILOR France 281 LUXOTTICA

ESTEE LAUDER us. N/R AVON Products
EUTELSAT France N/R LIBERTY GLOBAL
EVERGREEN Marine Taiwan N/R PACIFIC BASIN

EVN Austria 16 VATTENFALL
EVONIK Industries Germany 54 CLARIANT

EVRAZ UK-Russia 1 ARCELORMITTAL
EXELON us. N/R EDISON
EXXONMOBIL us. 219 SHELL (Royal Dutch Shell)
FAST RETAILING Japan 191 HEM (Hennes & Mauritz)
FCA (Fiat Chrysler Automobiles) UK-Netherlands N/R PSA

FCX (Freeport-McMoRan) us. N/R GLENCORE
FEDERAL GRID Russia 253 REE (Red Electrica de Espana)
FEDEX us. N/R UPS

FERROVIAL Spain 180 ACS

FINNAIR Finland 103 SAS
FIRSTGROUP UK 265 STAGECOACH

@'com 35
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INDITEX

ANNUAL REPORT

2015 Inditex’s sustained growth is
driven by a team of over 150,000
people worldwide who know that

the Group's progress has to go
hand in hand with social progress
and environmental sustainability

RTL (No. 329)

Inditex (No. 317)

v

TATA MOTORS TATA

70™ ANNUAL REPORT 2014-15

Tata Motors (No. 331) Woolworths (No. 337)
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Annual report Country Report rank Compare e.g.
FIVES France N/R METSO
FLSMIDTH Denmark 19 METSO

FLUOR us. N/R TECHNIP

FMC us. N/R SUMITOMO Chemical
FORD us. N/R GENERAL MOTORS
FORTIS (anada N/R HYDRO-QUEBEC
FORTUM Finland 46 VATTENFALL
FORTUNE BRANDS us. N/R NEWELL RUBBERMAID
FRESENIUS Germany N/R BAXTER
FRIESLANDCAMPINA Netherlands N/R ARLA

FUGRO Netherlands N/R PGS (Petroleum Geo-Services)
FUJIFILM Japan N/R KODAK (Eastman)
FUJITSU Japan 84 1BM

G4S UK 138 SECURITAS

GALP Energia Portugal 396 EDP (Energias de Portugal)
GAS NATURAL FENOSA Spain N/R IBERDROLA
GAZPROM Russia 340 LUKOIL
GAZPROM Neft Russia 313 LUKOIL

GEA Germany 319 ALFA LAVAL
GEBERIT Switzerland N/R MASCO
GENERAL DYNAMICS us. N/R BAE Systems
GENERAL ELECTRIC us. 30 SIEMENS
GENERAL MILLS us. 63 KELLOGG
GENERAL MOTORS us. N/R TOYOTA
GENMAB Denmark 362 BIOGEN
GETINGE Sweden 214 SMITH & NEPHEW
GFK Germany 215 WPP

GILEAD Sciences us. N/R AMGEN
GIVAUDAN Switzerland 289 IFE

GLENCORE Switzerland-Jersey 235 BHP BILLITON
GOODYEAR us. N/R BRIDGESTONE
GORENJE Slovenia 394 ARCELIK
GRANGES Sweden 166 HINDALCO Industries
GRASIM India N/R ACC

GSK (GlaxoSmithKline) UK 92 PFIZER

H&M (Hennes & Mauritz) Sweden N/R INDITEX

HAIN CELESTIAL us. N/R WESSANEN
HALMA UK 65 HONEYWELL
HAMMERSON UK 179 LAND SECURITIES
HANESBRANDS us. N/R WOLFORD

@'com 37
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Connecting Opportunities

~ D Report 215 —

Cameco

Cameco (No. 341) Sime Darby (No. 353)
UNLOCKI NG LVMH 2015

POTENTIAL ANNUAL REPORT

Scapa (No. 359) LVMH (No. 370)

@com
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Annual report Country Report rank Compare e.g.
HARLEY-DAVIDSON us. N/R HONDA

HAVAS France N/R PUBLICIS
HAYLEYS Sri Lanka 184 SIME DARBY

HAYS UK 113 RANDSTAD
HEIDELBERG Germany 106 KBA (Koenig & Bauer)
HEIDELBERGCEMENT Germany 250 LAFARGEHOLCIM
HEINEKEN Netherlands 201 CARLSBERG
HENDERSON LAND DEVELOPMENT Hong Kong N/R HUTCHISON WHAMPOA
HENKEL Germany 96 UNILEVER
HEXAGON Sweden 209 ZEISS (Carl Zeiss Meditec)
HILTON UsS. N/R MARRIOTT
HINDALCO Industries India N/R CHALCO
HINDUSTAN PETROLEUM India N/R BHARAT PETROLEUM
HINDUSTAN ZINC India N/R BOLIDEN

HITACHI Japan N/R FUITSU

HITACHI METALS Japan 300 MITSUBISHI
HOCHTIEF Germany 164 ACS

HOLMEN Sweden 44 NORSKE SKOG
HOME DEPOT US. N/R KINGFISHER

HOME RETAIL UK 385 NOBIA

HONDA Japan N/R TOVOTA
HONEYWELL US. N/R UNITED TECHNOLOGIES
HP (Hewlett-Packard) us. N/R IBM

HSH (Hongkong and Shanghai Hotels) Hong Kong 254 SHANGRI-LA Asia

HT Media India N/R NEXT Media
HUANENG POWER China N/R CLp

HUAWEI China N/R TE

HUGO BOSS Germany 242 HEM (Hennes & Mauritz)
HUSKY Energy Canada N/R SUNCOR Energy
HUSQVARNA Sweden 60 ELECTROLUX
HUTCHISON WHAMPOA Hong Kong N/R JARDINE MATHESON
HYDRO ONE Canada N/R ENBRIDGE
HYDRO-QUEBEC Canada 345 TRANSALTA
HYUNDAI South Korea N/R KIA

IAG (International Airlines) Spain-UK 314 AIR FRANCE-KLM
IBERDROLA Spain Al GAS NATURAL FENOSA
IBM us. N/R HP (Hewlett-Packard)
ICA Sweden 29 AXFOOD

IDEA Cellular India N/R RELIANCE Communications
IFF US. N/R GIVAUDAN

@'com 39
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Bonduelle (No. 376)

2015

Laporan Tahunan
Annual Report uls,

MEMASTIKAN TERCAPAINYA
KOMITMEN KAMI

Ensuring Successful Delivery of Our Commitment

Antam (N/R)

@com
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Altria Group, Inc. : .
2015 Annual Report Altria
‘—gw’ w -

‘ . PhilipMorrisUSA
;M\Iar"mrl i
&g : ) :

e )

PHILIP MORRIS
CAPITAL CORPORATION

= Al Cormomey.

Altria (N/R)

.{L BOEING

Launching Our
Second Century

THE DOEING COMPANY
2015 ANNUAL REPORT

Boeing (N/R)
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Annual report

IHG (InterContinental Hotels)

IMMOFINANZ
IMPERIAL TOBACCO
INDIAN OIL
INDITEX

INDRA

INFINEON Technologies

INFOSYS
INGERSOLL RAND
INNERGEX

INTEL

INTERNATIONAL PAPER

101

IPG (Interpublic)
IPSEN

IRC

ISS

ITC

ITOCHU

| SAINSBURY
JAPAN TOBACCO
JARDINE MATHESON
JENOPTIK
JERONIMO MARTINS
JKH (John Keells)
IM

JOHNSON & JOHNSON
JOHNSON CONTROLS

JOHNSON MATTHEY
X

K LINE

K+S

KAO

KBA (Koenig & Bauer)

KELLOGG
KEMIRA
KEPPEL
KERING
KESKO
KHARAZMI

Country
UK
Austria
UK

India
Spain
Spain
Germany
India
Ireland
Canada
us.

us.
Malaysia
us.
France
Hong Kong-Russia
Denmark
India
Japan

UK
Japan
Hong Kong
Germany
Portugal
Sri Lanka
Sweden
us.

us.

UK
Japan
Japan
Germany
Japan
Germany
us.
Finland
Singapore
France
Finland

Iran

Report rank

T
N/R
350
N/R
3N
358
a1
386
N/R
N/R
N/R
N/R
N/R
N/R
226
N/R
239
N/R
260
136
170
N/R
19
N/R
86
55
N/R
N/R
43
282
373
31
N/R
N/R
N/R
161
218
399
219
N/R

ReportWatch

Compare eg.

ACCOR
UNIBAIL-RODAMCO
BRITISH AMERICAN TOBACCO
HINDUSTAN PETROLEUM
HE&M (Hennes & Mauritz)
INFOSYS
STMicroelectronics

TCS (Tata Consultancy Services)
ASSA ABLOY
HYDRO-QUEBEC
SAMSUNG Electronics
WEYERHAEUSER

SIME DARBY

WPP

ACTIVE BIOTECH

VALE

RENTOKIL INITIAL

ALTRIA

MITSUBISHI

TESCO

BRITISH AMERICAN TOBACCO
HUTCHISON WHAMPOA
ROFIN

SONAE

SWIRE PACIFIC
LEMMINKAINEN

PFIZER

OMRON

UMICORE

Cosmo ail

EVERGREEN Marine
POTASHCORP

SHISEIDO

HEIDELBERG

GENERAL MILLS

DOW Chemical
SEMBCORP Industries
LVMH

AXFOOD

JKH (John Keells)

@com
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© 1aes

China Telecom Cor)
H

ANNUAL REPORT 2015

2015
DUPONT
ANNUAL
REPORT

China Telecom (N/R) DuPont (N/R)

ANNUAL REPORT

2015

3 M

R Letter fromour
Executive CREATING VALLE

Chaimman oo =l o
Ford (N/R)

H&M (N/R)
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Annual report Country Report rank Compare eg.
KIA South Korea N/R HYUNDAI
KIMBERLY-CLARK us. N/R SCA
KINGFISHER UK 346 WOLSELEY
KLEPIERRE France 248 UNIBAIL-RODAMCO
KODAK (Eastman) us. N/R FUJIFILM
KOMATSU Japan 35 CATERPILLAR
KONE Finland N/R SCHINDLER
KONICA MINOLTA Japan 89 CANON

KPN Netherlands 168 PROXIMUS
KRAFT HEINZ UsS. N/R NESTLE
KUEHNE + NAGEL Switzerland 382 DEUTSCHE BAHN
KUONI Switzerland N/R THOMAS COOK
KURITA Water Industries Japan N/R KEMIRA
KYOCERA Japan N/R SHARP
LAFARGEHOLCIM Switzerland 363 CEMEX

LAND SECURITIES UK 24 BRITISH LAND
LANXESS Germany 2n ARKEMA
LARSEN & TOUBRO India N/R SIEMENS
LEMMINKAINEN Finland 99 M

LENOVD Hong Kong N/R ACER

LEONI Germany 327 NEXANS

LG Electronics South Korea N/R SAMSUNG Electronics
LIBERTY GLOBAL UK-US. N/R EUTELSAT
LIGHTHOUSE Hotel Sri Lanka 343 SHANGRI-LA Asia
LILLY (Eli Lilly) us. N/R BRISTOL-MYERS SQUIBB
LINDAB Sweden 66 ROCKWOOL
LINDE Germany 154 AIR LIQUIDE
LIXIL Japan 91 AGC (Asahi Glass)
LOBLAW Canada N/R EMPIRE
LOCKHEED MARTIN Us. N/R UNITED TECHNOLOGIES
LOGITECH Switzerland N/R MICROSOFT
LONZA Switzerland 257 DSM

L'OREAL France 236 ESTEE LAUDER
LUFTHANSA Germany 94 AR FRANCE-KLM
LUKOIL Russia 162 BP
LUNDBECK Denmark 251 NOVO NORDISK
LUPIN India N/R SUN PHARMA
LUXOTTICA Italy N/R ESSILOR

LVMH France 310 KERING

M UsS. N/R DUPONT

@com



Touching Lives Everyday
In Every Way

Hindustan Petroleum (N/R)

IBM (N/R)

@com

ReportWatch

HILTON

WORLDWIDE

FOCUSED

Hilton (N/R)

Hellogg's

Kellogg Company

2015 Annual Report
SEC Form 10-K and Supplemental Information

Fiscal Year End: January 2, 2016

Kellogg (N/R)
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Annual report Country Report rank Compare e.g.
M&S (Marks & Spencer) UK 61 HEM (Hennes & Mauritz)
MAERSK (A.P Moller - Maersk) Denmark N/R CONCORDIA Maritime
MAN Germany 322 DAIMLER
MANPOWER usS. N/R RANDSTAD
MARATHON 0IL us. N/R VALERO Energy
MARRIOTT usS. N/R ACCOR
MARUBENI Japan 296 MITSUBISHI
MASCO usS. N/R GEBERIT

MAZDA Japan 390 NISSAN
MCcDONALD'S Us. N/R YUM! Brands
MCGRAW HILL FINANCIAL us. N/R PEARSON
MEDTRONIC usS. N/R BAXTER
MEGAFON Russia 230 TELE?

MERCK us. N/R ABBOTT

MERCK KGaA Germany 104 BAVER
METHANEX (anada N/R SASOL

METRO Germany 159 CARREFOUR
METSA BOARD Finland 203 STORA ENSO
METSO Finland 36 SANDVIK
MICHELIN France 68 BRIDGESTONE
MICROSOFT us. N/R ORACLE
MINEBEA Japan N/R SKF
MITSUBISHI Japan 173 ITOCHU
MITSUBISHI Chemical Japan 314 SUMITOMO Chemical
MITSUBISHI Motors Japan N/R SUZUKI
MITSUBISHI TANABE Pharma Japan 194 TAKEDA Pharmaceutical
MITSUI Japan 196 MARUBENI

MM Karton (Mayr-Melnhof) Austria N/R METSA BOARD
MOBIMO Switzerland 355 SWISS PRIME SITE
MOL Hungary 205 oMV

MONDI UK-South Africa 148 HOLMEN
MONSANTO US. N/R SYNGENTA
MORRISONS UK 326 TESCO

MOSAIC usS. N/R POTASHCORP
MOTHERCARE UK 284 M8S (Marks & Spencer)
MOTOROLA Solutions Us. N/R SAMSUNG Electronics
MVV ENERGIE Germany m RWE

MYLAN Us. N/R BIOGEN
NATIONAL GRID UK 181 SSE (Scottish and Southern Eneray)
NAVISTAR us. N/R VOLVO

@com
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Kharazmi

Sustainable Wealth Creation for Generations

W

Kharazmi

Kharazmi (N/R)

%
NSANTO |

GROWING WORLD

@com

Monsanto (N/R)
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Annual Reports

To downicad the Annual Report piease click the iink below.

B 2015 Acoual Report B SEQ Leter 1o Sharshoiders

B 2013 Anoual Regont

B 2012 Anoual Regort

. 2011 Anoual Repod

. i i PROSY STATEMENT '&ﬁ;}_
McDonald’s (N/R)

The New York Times Company

2015 Annual Report

New York Times (N/R)
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Annual report Country Report rank Compare e.g.
NEC Japan N/R FUJITSU
NESTE 0IL Finland 97 STATOIL
NESTLE Switzerland 2N DANONE
NEULAND Laboratories India N/R DR. REDDY'S Laboratories
NEW YORK TIMES us. N/R TIME WARNER
NEWELL RUBBERMAID us. 393 FORTUNE BRANDS
NEWS CORP us. N/R TIME WARNER
NEXANS France 381 LEONI

NEXT Media Hong Kong N/R SPH (Singapore Press)
NHK Spring Japan N/R BEKAERT

NIBE Industrier Sweden 128 ROCKWOOL
NIKE Us. N/R ADIDAS
NIKON Japan N/R CANON
NIPPON EXPRESS Japan N/R FEDEX
NISSAN Japan N/R MAZDA
NOBIA Sweden 137 HOME RETAIL
NOBLE Hong Kong N/R MARUBENI
NOKIA Finland 185 CISCO Systems
NORDEN Denmark 369 TEEKAY
NORDGOLD Russia 263 RANDGOLD Resources
NORILSK NICKEL Russia 183 ANGLO AMERICAN
NORSKE SKOG Norway 319 HOLMEN
NOVAGOLD (anada N/R BARRICK
NOVARTIS Switzerland iy ROCHE

NOVO NORDISK Denmark 45 SANOFI
NOVOZYMES Denmark 20 DSM

NSSMC (Nippon Steel § Sumitomo Metal)  Japan N/R ARCELORMITTAL
NTT Japan 139 CHINA TELECOM
NUCLEUS Software India N/R WIPRO
NYRSTAR Belgium 116 UMICORE

ocL India N/R DALMIA Bharat
OLYMPUS Japan 152 SONY
OMNICOM us. N/R Wpp
OMNITECH India N/R INFOSYS
OMRON Japan 200 HONEYWELL
oMV Austria 304 MoL

ONGC India N/R INDIAN OIL
ORACLE usS. N/R MICROSOFT
ORANGE France N/R BT

ORION Finland N/R LUNDBECK

@com



MIKE IS A GROWTH COMPANY

Nike (N/R)

Procter & Gamble (N/R)

@com

ReportWatch

s\ﬁ'v
- o
parmalat

Annual Report
2015

Company listed on the talian Stock Exchange since October 6%, 2005

Parmalat (N/R)

. RICOH
Crea‘tlng imagine. change.

Value

Ricoh Group Sustainability Report 2015
(Integrated Report)

Ricoh (N/R)
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Annual report Country Report rank Compare e.g.
ORORA Australia N/R AMCOR

0SAKA GAS Japan 240 TOKYO GAS
OSHKOSH us. N/R ROSENBAUER
OSRAM Licht Germany 334 PHILIPS
OUTOKUMPU Finland 378 ACERINOX
PACIFIC BASIN Hong Kong 18 EVERGREEN Marine
PANASONIC Japan 10 SONY
PAPERLINX-SPICERS Australia N/R MONDI
PARMALAT Italy N/R ARLA

PDVSA Venezuela N/R PETROBRAS
PEARSON UK 165 MCGRAW-HILL FINANCIAL
PEPSICO usS. N/R COCA-COLA
PERNOD RICARD France 150 DIAGED
PETROBRAS Brazil N/R PDVSA
PETROCHINA China N/R SINOPEC
PETRONAS Malaysia N/R SABIC

PFIZER us. 290 JOHNSON 6 JOHNSON
PGS (Petroleum Geo-Services) Norway N/R FUGRO

PHILIP MORRIS us. N/R BRITISH AMERICAN TOBACCO
PHILIPS Netherlands 28 GENERAL ELECTRIC
PHOENIX MECAND Switzerland 163 ELMA Electronic
PIONEER Japan N/R PANASONIC
PIRELLI Italy N/R MICHELIN

PITTI Laminations India N/R MINEBEA
PORSCHE Germany N/R VOLKSWAGEN
POSTNL Netherlands 335 DEUTSCHE POST DHL
POSTNORD Sweden-Denmark 285 POSTNL
POTASHCORP Canada 5 AGRIUM

POWER ASSETS Hong Kong N/R CLp

PPG Industries usS. N/R AKZONOBEL
PROCTER & GAMBLE us. N/R UNILEVER
PROGRESSIVE Waste Solutions Canada N/R WASTE MANAGEMENT
PROSIEBENSAT.1 Germany 51 RTL

PROXIMUS Belgium 387 KPN

PSA France 388 RENAULT

PTT Thailand 349 PETRONAS
PUBLICIS France N/R Wpp

PUMA Germany 299 ADIDAS

QANTAS Australia 258 SINGAPQRE AIRLINES
QUALCOMM us. N/R NOKIA

@com
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SONY

Corporste info  Mews Relesses  Avvesior Relations  CSA/Envionment  Careers  Design  Brand

Worve » Atk Sery > Ievericr Reters > W ibry > Al
Investor Relations

RioTinto
2015 Annual report

Annual Report

Sony no longer produces an annual report.
To read Sony's annual reports submitted to the U.S. SEC (20-F), please click here.
To obtain a copy of Sony's complete audited financial statements, please click here,

2013 ° HIML

() Ensiro Fle @ POF [5,404 K8)

2012 o HTML

\ Ensire Fie & POF {6.160KB)

- 201 0 HTML
Entire Fie @ POF 7,730

Sony (N/R)
Rio Tinto (N/R)

I TATA CONSULTANCY SERVICES

Growing
together

2014-15

ANNUAL REPORY
SUN PHARMACEUTICAL INDUSTRIES LTO.

1]
Sun Pharma (N/R) TCS (Tata Consultancy Services) (N/R)

@com



Annual report

RALPH LAUREN
RANDGOLD Resources
RANDSTAD

RANE

RAPALA VMC

RB (Reckitt Benckiser)
RECRUIT

REE (Red Electrica de Espana)
RELIANCE Communications

RELIANCE Industries
RELX

REN

RENAULT
RENTOKIL INITIAL
REPSOL
RESTAURANT BRANDS
REVLON

REXAM

REZIDOR Hotel
RICHEMONT

RICOH

RIO TINTO

ROCHE

ROCKWOOL

ROFIN

ROGERS Communications
ROLLS-ROYCE
ROSENBAUER
ROSNEFT
ROSTELECOM

RTL

RUSHYDRO
RUSSIAN RAILWAYS
RWE

RYANAIR

SAAB

SABIC

SABMILLER
SAFRAN

SAGE

Country

Us.

Jersey
Netherlands
India
Finland

UK

Japan

Spain

India

India
UK-Netherlands
Portugal
France

UK

Spain
Canada

Us.

UK

Belgium-Sweden

Switzerland
Japan
Australia-UK
Switzerland
Denmark
us.

Canada

UK

Austria
Russia
Russia
Luxembourg
Russia
Russia
Germany
Ireland
Sweden
Saudi Arabia
UK

France

UK

Report rank

N/R
216
34

N/R
N/R
312
N/R
210
N/R
N/R
228
366
140
193
N/R
N/R
N/R
80

199
N/R
N/R
N/R
52

N/R
N/R
256
90

348
392
8

329
246
123
231
N/R
50

N/R
108
N/R
288

ReportWatch

Compare e.g.

BURBERRY
NORDGOLD
ADECCO

DENSO

AMER Sports
HENKEL

USG PEOPLE

REN

BHARTI AIRTEL
INDIAN OIL
WOLTERS KLUWER
REE (Red Electrica de Espana)
PSA

64s

TOTAL
MCDONALD's
AVON Products
BALL

ACCOR

SIGNET Jewelers
CANON

BHP BILLITON
NOVARTIS

LINDAB

JENOPTIK

TELUS

GENERAL ELECTRIC
0SHKOSH

LUKOIL
VIMPELCOM
PROSIEBENSAT.1
HYDRO-QUEBEC
DEUTSCHE BAHN
EON

LUFTHANSA

BAE Systems
PETRONAS
ANHEUSER-BUSCH INBEV
BAE Systems

SAP

@com
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AT A GLANCE

THE YEAR IN FIGURES AND PICTURES

Total (N/R) Walmart (N/R)

2015 Annual Report

The (Q)M‘r%fsnrp Company

Fiscal Year 2015 Annual Financial Report And Shareholder Letter

Walt Disney (N/R) Xerox (N/R)
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Annual report Country Report rank ‘ Compare e.g.
SAIC Motor China N/R TOVOTA
SAINT-GOBAIN France 37 AGC (Asahi Glass)
SALZGITTER Germany 302 THYSSENKRUPP
SAMSUNG Electronics South Korea N/R PANASONIC
SANDVIK Sweden 51 ATLAS COPCO
SANOFI France 368 NOVARTIS
SANTOS Australia N/R WOODSIDE

SAP Germany 305 ORACLE

SAPPI South Africa i STORA ENSO
SAPPORO Japan N/R ASAHI

SAS Sweden 48 LUFTHANSA
SASOL South Africa 12 RELIANCE Industries
SATS Singapore N/R SCHIPHOL

SCA Sweden 3 KIMBERLY-CLARK
SCAPA UK 359 AVERY DENNISON
SCHINDLER Switzerland N/R KONE
SCHIPHOL Netherlands 312 SATS
SCHMOLZ + BICKENBACH Switzerland-Germany 175 VALLOUREC
SCHNEIDER Electric France 384 ABB

SEB France 197 PHILIPS
SECOM Japan N/R 64

SECTRA Sweden 351 TIETO
SECURITAS Sweden 82 G4S

SEGRO UK 144 HAMMERSON
SEKISUI HOUSE Japan N/R DAIWA HOUSE
SEMBCORP Industries Singapore 364 KEPPEL
SEMPERIT Austria 118 BD (Becton Dickinson)
SEQUANA France 215 SAPPI

SEVERN TRENT UK 286 UNITED UTILITIES
SEVERSTAL Russia 266 EVRAZ

SGS Switzerland 169 BUREAU VERITAS
SHANGRI-LA Asia Bermuda-Hong Kong N/R HSH (Hongkong and Shanghai Hotels)
SHANKS UK 74 WASTE MANAGEMENT
SHARP Japan N/R PANASONIC
SHELL (Royal Dutch Shell) Netherlands-UK 160 BP

SHIMIZU Japan N/R DAIWA HOUSE
SHIRE Ireland 283 ucB
SHISEIDO Japan ne KAO
SIEMENS Germany N/R ABB

SIGNET Jewelers Bermuda N/R RICHEMONT

@com



Annual report

SIME DARBY
SINGAPORE AIRLINES
SINGTEL

SINOPEC

SKANSKA

SKF

SMITH & NEPHEW
SMITHS

SOBI

SODEXO

SOLOCAL

SOLVAY

SONAE

SONY

SPECTRUM BRANDS
SPEEDY HIRE

SPH (Singapore Press)
SSE (Scottish and Sauthern Energy)
ST Engineering
STAGECOACH
STALLERGENES GREER
STARBUCKS

STATOIL

STEELCASE

STM (Société de Transport de Montréal)

STMicroelectronics
STORA ENSO
STRABAG
STRAUMANN
SUMITOMO
SUMITOMO Chemical
SUN PHARMA
SUNCOR Energy
SUZLON Energy
SUZUKI

SWATCH

SWEDAVIA

SWEDISH MATCH
SWIRE PACIFIC
SWISS PRIME SITE

@com

Country
Malaysia
Singapore
Singapore
China
Sweden
Sweden
UK

UK
Sweden
France
France
Belgium
Portugal
Japan

us.

UK
Singapore
UK
Singapore
UK

UK

us.
Norway
us.
Canada
Switzerland
Finland
Austria
Switzerland
Japan
Japan
India
Canada
India
Japan
Switzerland
Sweden
Sweden
Hong Kong
Switzerland

Report rank

353
310
315
N/R
42
21
58
142
105
298
N/R
204
N/R
N/R
N/R
324
N/R
187
207
N/R
N/R
N/R
N/R
N/R
N/R
N/R

49

83

198
110
N/R
N/R
N/R
N/R
N/R
306
b4

341
233

ReportWatch

Compare eg

101

CATHAY PACIFIC
VODAFONE
PETROCHINA

VINCI

MINEBEA

ZIMMER BIOMET
EMERSON

ACTELION

COMPASS

ENIRO

ucB

JERONIMO MARTINS
PANASONIC
ENERGIZER

CRAMO

NEXT Media
CENTRICA

KEPPEL

FIRSTGROUP

ALK

RESTAURANT BRANDS
TOTAL

NOBIA

AMT (Agence Métropolitaine de Transport)
TEXAS INSTRUMENTS
UPM

HOCHTIEF

DANAHER
MITSUBISHI
MITSUBISHI Chemical
LUPIN

CANADIAN NATURAL
VESTAS Wind Systems
HONDA

CITIZEN

SCHIPHOL

IMPERIAL TOBACCO
HUTCHISON WHAMPOA

MOBIMO
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Annual report Country Report rank Compare e.g.
SWISSCOM Switzerland 252 TELECOM ITALIA
SYNGENTA Switzerland 229 MONSANTO
TAKEDA Pharmaceutical Japan Ly ASTELLAS Pharma
TATA Motors India 331 SUZUKI

TATA Steel India 292 ARCELORMITTAL
TATE & LYLE UK 133 ASSOCIATED BRITISH FOODS
TCS (Tata Consultancy Services) India N/R INFOSYS

TDC Denmark 278 TELIASONERA

TE Connectivity Switzerland-US. N/R CISCO Systems
TECHNIP France N/R FLUOR

TECK Resources (anada N/R NYRSTAR

TEEKAY (anada N/R NORDEN

TEIJIN Japan 249 TORAY

TELE2 Sweden N/R TELIASONERA
TELECOM ITALIA Italy N/R TELEFONICA
TELEFONICA Spain N/R BT

TELEKOM AUSTRIA Austria 10 DEUTSCHE TELEKOM
TELENOR Norway N/R TELIASONERA
TELIASONERA Sweden 339 TELENOR

TELKOM INDONESIA Indonesia 354 ™ (Telekom Malaysia)
TELSTRA Australia N/R SINGTEL

TELUS (anada 14 BCE

TEMBEC Canada N/R DOMTAR

TENARIS Luxembourg N/R VALLOUREC
TENNECO us. N/R AUTOLIV

TENNET Netherlands 224 ALLIANDER
TERUMO Japan N/R BD (Becton Dickinson)
TESCO UK 356 MORRISONS

TEVA Pharmaceuticals Israel N/R DR REDDY'S Laboratories
TEXAS INSTRUMENTS us. N/R STMicroelectronics
THOMAS C00K UK 188 TUI

THOMSON REUTERS US.-Canada 259 MCGRAW-HILL FINANCIAL
THYSSENKRUPP Germany 308 ARCELORMITTAL
TIETO Finland 301 CAPGEMINI

TIME WARNER us. N/R NEWS CORP

TM (Telekom Malaysia) Malaysia 118 TELKOM INDONESIA
TNB (Tenaga Nasional) Malaysia 202 e

TNT EXpress Netherlands N/R DEUTSCHE POST DHL
TOKYO GAS Japan 231 0SAKA GAS

TORAY Japan 109 TEIIN
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Annual report Country Report rank Compare e.g.
TOSHIBA Japan n FUJITSU

TOTAL France N/R Bp

TOWNGAS (Hong Kong and China Gas) Hong Kong N/R HUANENG POWER
TOYOTA Japan N/R HONDA
TRANSALTA Canada N/R HYDRO-QUEBEC
TRANSCONTAINER Russia 12 MAERSK (AP Moller - Maersk)
TRANSNET South Africa 131 AURIZON
TRELLEBORG Sweden 10 CONTINENTAL
TRIVENI India N/R JKH (john Keells)
TSMC Taiwan N/R INTEL

TUI Germany 107 THOMAS COOK
TURKCELL Turkey N/R TELIASONERA
VS India N/R V-GUARD Industries
TYCO Ireland N/R EMERSON

ucB Belgium 318 SOLVAY
UMICORE Belgium 114 JOHNSON MATTHEY
UNIBAIL-RODAMCO France 245 LAND SECURITIES
UNICHARM Japan N/R KAO
UNILEVER Netherlands-UK 69 PROCTER & GAMBLE
UNITED TECHNOLOGIES us. N/R GENERAL ELECTRIC
UNITED UTILITIES UK 67 SEVERN TRENT
UPM Finland 15 STORA ENSO
UPS us. N/R FEDEX
URALKALI Russia 130 POTASHCORP
USG PEDOPLE Netherlands 383 RANDSTAD
VALE Brazil N/R RIO TINTO
VALEANT Pharmaceuticals Canada N/R TEVA Pharmaceuticals
VALEQ France N/R DENSO
VALERO Energy us. N/R MARATHON OIL
VALLOUREC France 212 TATA Steel
VALMET Finland 125 METSO
VALSPAR us. N/R AKZONOBEL
VATTENFALL Sweden 62 FORTUM
VECTURA UK N/R SHIRE

VEOLIA France 210 ENGIE
VERIZON us. N/R ATST

VESTAS Wind Systems Denmark 365 SUZLON Energy
V-GUARD Industries India N/R vs

VIA (vienna International Airport) Austria N/R SCHIPHOL
VIMPELCOM Netherlands N/R ROSTELECOM

@com



Annual report
VINCI
VIVENDI
VODAFONE
VOESTALPINE
VOLKSWAGEN
VOLVO
VOLVO CAR
VOSSLOH
WALMART
WALT DISNEY
WARTSILA

WASTE CONNECTIONS
WASTE MANAGEMENT

WENDY'S
WESFARMERS
WESSANEN
WEYERHAEUSER
WH SMITH
WHIRLPOOL
WHITBREAD
WIENERBERGER
WIPRO
WOLFORD
WOLSELEY
WOLTERS KLUWER
WO0O0DSIDE
WOOLWORTHS
WPP

X5 Retail
XEROX

XTEP

YAMAHA

YARA

YTL

YUM! Brands

ZEISS (Carl Zeiss Meditec)

ZF
ZIMMER BIOMET
ITE

@com

Country
France
France

UK

Austria
Germany
Sweden
Sweden-China
Germany
us.

us.

Finland

us.

us.

us.
Australia
Netherlands
us.

UK

us.

UK

Austria
India
Austria
Jersey-Switzerland
Netherlands
Australia
Australia
Jersey
Russia-Netherlands
us.

Hong Kong
Japan
Norway
Malaysia
us.
Germany
Germany
us.

china

Report rank

328
N/R
88
N/R
316
4
N/R
264
N/R
N/R
13
N/R
N/R
N/R
287
16
N/R
N/R
N/R
167
9
N/R
N/R
25
332
291
337
98
213
N/R
N/R
400
255
N/R
333
344
N/R
N/R
N/R

ReportWatch

Compare e.g.

BOUYGUES
BOUYGUES
CHINA MOBILE
THYSSENKRUPP
TOYOTA

DAIMLER

AUDI

SIEMENS
CARREFOUR
NEWS CORP

MAN

WASTE MANAGEMENT
VEOLIA

YUM! Brands
WOOLWORTHS
BONDUELLE
INTERNATIONAL PAPER
TESCO
ELECTROLUX
ACCOR

BORAL

INFOSYS
HANESBRANDS
KINGFISHER

RELX

SANTOS
WESFARMERS
PUBLICIS

AHOLD

CANON

ADIDAS

SONY
POTASHCORP
TNB (Tenaga Nasional)
MCDONALD's
JENOPTIK
AUTOLIV

SMITH & NEPHEW

HUAWEI
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100 annuals in brief

An Ato Z list of reports with strengths and weaknesses, hits and misses, and pros and cons as viewed by e.com report analysts and the

Reportwatch rating panel members. Some comments have been edited or merged and do not necessarily reflect the final report rating

for the report as a whole.

D BASHNEFT SIEMENS
gty o

8 Annual Report
¥ 2015
== 5

I~ / e

Abbott (US)
The business purpose is made lively in the narrative. A pity that the Financial Review comes a bit as a postscript after the notes.

u I' ACCO‘GR}!?‘TELS
4 ] LRl

WE ARE FAR MORE THAN A
WORLDWIDE LEADER. WE ARE
MORE THAN 190,000 WOMEN

oo
Feel Welcome, the promise of a new travel solidarity ol
xperin by Acrtiocs CES

Accor (France)
The Business Reviewis too short, the Registration Documentis too long.

@'com 58
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Volume 1

Ambitions

AIRFRANCE KLM

Air France-KLM (France)

This is not an annual report but a document of the future. Perhaps not fully up to that promise but a pleasant read nevertheless.

AkzoNobel (Netherlands)

Extremely well integrated report that strikes a very good balance between economic, financial, social and environmental performance
reviews. Readers from most if not all stakeholder audiences have the impression that management really understands what is
important to measure, manage... and report. It tells clearly where and how value is created, what strategy is focusing on, and how
sustainability is implemented and assessed. All those aspects are conveyed via a reader-friendly digital format and/or a solid -yet not
light- book version. Nothing’s perfect and a few downsides remain of course, but the company deserves its top ranking for having

sustained -and kept on improving- the reporting practice over the years.

Alcoa (US)
Metal fatigue? The case for splitting up the company isn't made most convincing.
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SIS

Alfa Laval (Sweden)
A strong offering, yet not surprising for those used to it. Plus points include benchmark values, objectives, policies and processes for

managing capitaf risks (e.g. Maturity structure details).

2?
Andritz (Austria)
A report that tells stories and answers questions a straight way -literally.

© aspen

150 countries

Aspen Pharmacare (South Africa)
Business modeland company's capitals made clear; strategic objectives, material sustainability and related KPIs well defined.

Thorough 11-year review too.
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What science can do

Astrazeneca (UK)

Life-cycle of a medicine, marketplace, strategic priorities, performance indicators reported very clearly. Governance certainly stands
among best practices. Financial analysis and risk discussion aren’t really up to what is expected in the industry. Helpful index and
glossary.

) BASHNEFT

Bashneft (Russia)

An outstanding presentation of KPIs, their pyramid, monitoring process, and their use as incentive and management tool.

BMW (Germany)

Does BMW stand for Boring Motoren Werke? From the cover on, the whole report is as dull as dishwater, not least in its administrative
introduction.

@'com b1
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Registration documen
2014-2015

Bonduelle

Bonduelle (France)

A bit heavy to digest, but reports thoroughly on social and environmental matters, e.g. on the use of non-renewable resources, product
transport, manufacturing process. However, the sustainability strategy appears as divorced from corporate objectives. And a somewhat
lopsided data presentation undermines efforts to make it out fully convincing.

Carlsberg Group
Annual Report

Carlsberg (Denmark)

Lacks sparkle -for starters with a terrible cover- but business, results, markets are shown in less time than a gulp. Not evasive about last
and next year risks.

Cascades (Canada)

Doesn't paper over and comes up with a sound piece of MDA (e.g. salesand costs drivers, sensitivity, change and variance analysis, net
debt reconciliation...).
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OUR JOURNEY FORWARD

Coca-Cola (US)

A Journey Forwardthat seems to go back in time. And how do stakeholders digest the unpalatable 10-K?

continental (Germany)

Horizons of Digitalization: how tired as a report theme these days. Inside? Not bad but strictly conventional, both content- and design-
wise.

wnest resot 2015 ZiCOSMO OIL €O, LTD.

o 0

Laying the Grovt»mdwork for
the Next Stage of Growth

cosmo 0il (Japan)

What sets Cosmo 0il apart? makes up a fine introduction. The president's interview is highly readable, straight and well backed. Note
also a highly charted Facts and Figures chapter at the end.
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)
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Daiichi Sankyo (japan)

A Value Reportthat departs from the usual reporting sequence and delivers on some major aspects (CEO message, business model,
sustainability). On the whole, despite being heavy on words and light on key indicators, it makes a rather strong case that the company
is really managed in an integrated way.

Dentsu (Japan)
Why doesn't the world's third largest media agency group brand and communicate its report more compellingly? A missed opportunity
because content is sometimes rich, also on financials, and often ahead of major rivals.

Deutsche Bahn (Germany)

An integrated exercise that is solid (see e.g. performance analysis) yet heavy going in its printed version. But the online report is finely
going mobile.
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DIMO (Diesel § Motor Engineering) (SriLanka)
The layout is attractive -albeit modest- and the content is authentic and genuine -with a lot of good thinking put into it. Magnetic

power of charts carefully crafted e.g. to show Value Creation, the Capitals Report and various /mpacts.

Dr. Reddy's Laboratories (India)

Message conveyed with consistency and a real commitment to readability.

Royal DSM Integ‘fatied
Annual Report. 2015

©Oosm

DSM (Netherlands)

Contrary to many, the book is not overly promotional, a good amount of detail and challenges are addressed head on. Sustainability
seems to be embedded in strategy and not only as a philanthropic afterthought. A number of weaknesses, though, such as a vague
value creation diagram.
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DUPC
ANNUAL
REPC

DuPont (US)

How can such big corporations be so short on substance in their reporting practice? The Reviewis 8 pages long, a so- called

Sustainability Progress Reportis 16 pages long, and the 10-K is of course illegible.

EDP (Energias de Portugal) (Portugal)
Contains a lot of good governance information and a lot of detailed operational and environmental data. Certainly not a bad report but
should it run over 440 pages to deliver?

Eisai (Japan)
Good description of capitals' management, e.g. towards a Recycling-Oriented Societyand regarding Long-Term ROE Management.
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ctegraies Ao Beon

L)

eni
Eni (Italy)
Visually, this would be an outstanding annual report if it were 1996. Wordy is putting it mildly and, yet, not much information is actually
being conveyed. The design and graphics are clearly afterthoughts. However, the Business modeland Connectivity of performances are
mapped intelligibly.

ettt

e
= Entergy,

———»Clear vision, clear progress.
What progress looks e st Entergy

nergv U.S.)
One of those rare companies, especially but not only in the U.S., whose report delivers by not serving the same recipe year after year or
by just aligning with others. KPIs alone make this a strong annual report. And while not free of flaws, it's directionally spot on as to how
maore companies should be communicating.

Evonik Industries (Germany)

Message smartly conveyed. The online report is made simple yet effective and readable. Helpful glossary also included.
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Fast Retailing (japan)
Stylish, engaging and catchy, perhaps a bit self-indulgent. Honest about problems, which strengthens management credibility. Still, for

a company that claims it will revolutionizethe industry, a more dynamic annual report interface would be welcome.

et P 178 b Mg+ onso

Decisive actions on
many fronts during FY15
are transforming FedEx,
positioning the company
1o deliver long-term
shareowner value in
FY16 and boyond

/h To Our Shareowners,

)

FedEx (US)
The online version isn't as friendly as it looks (a bit confusing when embedded within the main site). And the print doesn't carry away.

Fortum 2015

Fortus's viascn @ 15 30 the rmrunrer = ceas mergy. We prowade our Custommen was
0 24 st

gmernton
usale, Potard and Wi, wheve we smpicy kome 1,000 svengy sects”

cperating proft otated LUR $08 millon. W paid (LR 1,183

o n Gksends ¥ 0ur BhARSRSAIN BAd 0t 1ot Laned e Bmourtnd 13 EUR 4 13 milion lamt yeur. Fortums

Fortum (Finland)

Smart interactive site that is both eye-catching and intuitive. Content architecture is logical and well thought out. A regret: doesn't 20

deep enough into the how, e.g. about achieving goals.
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FULFIN e =

e L] o nurves (R

ual Report 2015

VISION 2016

Fujifilm (jJapan)
Surprisingly stripped-down online report -especially when considering the business- whaose purpose is to link to more detailed PDF
information (in a short book).

GE RER_RTS INNOVATION * PASHCTVES POATORANCE v fina

Turn, Turn, Turn! Block Island Wind Farm
Construction Complete

General Electric (US)
Web-based reporting access is a bit complicated, which probably makes some readers unable to see the forest for the trees. A shame
because it's rich in information, not least with rock-solid and extremely well-introduced financials.

5]

W] T~ [alw[slal"]

015 Financial Mightights  Financlal Summery  Selected Financiol Doto
Monagement’s Discunsion and Anofysis

Non-GAAP Megiures
Reparts of Manogement and
Independent Regiitered Public Accounting Firm
Consofidated Financial Stotements

Notes to Comsolidoted Fimancial Statements
Boord of Directors

ond Senior Management Glossary Total Return to Stockholders

General Mills (US)
A fruitful attempt to mix online and PDF, yet some complain about a clumsy platform and bloated design. Also goes a bit beyond the
run-of-the-mill 10-K. Check Material issues across our value chain, a starting point to a more compelling Responsibility report than what

a large majority of American companies offer. The rationale within the strategy discussion should be a tutorial to follow.
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General Motors (US.)
The (report) drive has improved but still misses a dashboard and a better engine. And financials just look like an old 10-K model.

&2 vedanta

Hindustan zinc (India)

Fifty and forward, and wearing it well thanks to a lively intro, a decent business review and satisfactory responsibility matters.

HUGO BOSS,

EPORT

Hugo Boss (Germany)

Fashion uber alles? A lot of imagery before getting down to the profile and strategy in a conventionally dressed reporting exercise.
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Great Hotels
Guests Love

en. M Ga .

IHG (InterContinental Hotels) (UK)

An outstanding job on governance, not least about remuneration and including a not that common extensive auditor's report.

Annual Report 2014/15

Immofinanz (Germany)

Good Portfolio Report -and mapping-, informative Financing section. Much lighter on strategy and more pedestrian on design.

3 :
B
: ANNUAL REPORT

2014-15

Fuelling a better tomormow

An introduction rich in ratios. And that's almost it, due to a dreadful and uninviting DTPish layout.
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Ipsen (France)

Neurology, oncology, endocrinology are serious matters. A French specialty-care company deals with them a fine and lively way -less in
the Registration document though.

Japan Tobacco Inc. l |
Annusi Repoet FY2015

Japan Tobacco (japan)

A very thoughtful and thorough report, with a structure and format that depart a bit from the traditional Japanese model, and therefore

carries the message effectively.

Jenoptik (Germany)

Comprehensive risk management reporting: system, categories, scoring, process, segment profiles. Detailed forecast, too.
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JM (Sweden)

Rock-solid and well-built made in Sweden piece of reporting, with developments on profitability, risks, etc.

kemira

Annual Report
2015

Kemira (Finland)
Business model, performance and risks introduced effectively. Responsible business practices well explained, linked to core business
strategy, and measured; e.g. target for sales from sustainable products, revenue broken down by customer benefit.

- KONICA MINOLTA, INC.

Konica Minolta (Japan)

Value Chain, Goals of the Medium-Term Environmental Plan.. and Results as well as decrease in C02 emissions are set out most clearly.
Does lots of things right towards accountability, e.g. with real progress reporting (and two materiality matrixes -one for risks and one
for opportunities).
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BUILDING

A NEW LEADER
FORA

NEW WORLD

LatargeMoicim

LafargeHoIcim (Swizerland)
It takes more to reporting than just bricks and mortar. This first post-merger exercise doesn't give a big thrill.

A Vanguardtheme that holds water in a well-built and nicely designed piece. Catching up on governance, too.

wu METRO

GROUP »¢,

Metro (Germany)
Heavy going and conservative in its structure, but a well-organized management report. The digital version makes it a bit lighter than
the 324-page PDF.
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MICHELIN
WINNING

Michelin (France)

Thanks to its dynamic drive and contents, the Annual and Sustainable Development Report certainly wins some readers, even though
sustainability commitments and implementation aren’t always up to displayed components. The hefty Registration Documentisn't
made too tiring.

H LR ,.;
- it 1P
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| <=z —=PAn
— ‘E &r “
New Value (
%

Mitsubishi Tanabe Pharma (japan)
A sober and clean layout makes it a pleasant read e.g. to learn about the pipeline of product development.

ANNUAL P MOLGROUP
REPORT

Mol (Hungary)
Nicely done book with content and artwork made much more inviting than the PDF format that delivers them. Good tone throughout
makes the reader come away with a strong sense of the character of the organization, yet too light on measurable goals and metrics.

@'com 75



ReportWatch

MVV Energie (Germany)
Well-defined path to tomorrow's energy system, risk factors, business performance and outlook. Otherwise, archetypal German style
and structure.

IT'S WORKING

301 A Report

Newell Rubbermaid (US.)
The branding exercise is working also through a Q&A with the Chief Development 0fficer.

NOVAGOLD

Novagold (Canada)
A Q&A approach that is worth considering.
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Welcome to the
Novozymes Rep

- 2015 in brief Dowo!

Financial performance

ganic sales growth EBIT margir ROIC

4% 27.7% 25.9%
Novozymes (Denmark)

The big pictureis shot without delay. Market trends and drivers are to the point. It explains quickly how value is created and distributed.
Notes to statements are clean. And the online format does a good job. Integrated thinking and management are evident all across and
substantiated with relevant environmental and social data.

omron (Japan)
Avery good overview of model and products, as well as a detailed review of businesses. A number of non-financial data are included,

too, although what stakeholders value isn't always clear.

PostNL (Netherlands)

Avery good example of a rather concise, credible, connected integrated report. Let's point out remarkable candor (e.g. regarding
outplacement for employees as jobs are cut) and thorough CR statements (including non-financial restatements). Also among the rare
annuals featuring a SWOT analysis.
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¢ PotashCorp _imegrated Reporing Center : BT g

PotashCorp (Canada)
An Integrated Reporting Centeropens gates to surfer-friendly online reporting (including a section for Graphs) and comprehensive

contents.

2015 @
Practer & Gamble (US)
For a company that claims to be more of this and betterthan that, it could offer more than a ten-page advertorial and make it better

than the poorly itemized home-care 10-K that follows.

GROW ~
[0 des

_THZ
NeXT
LEVEL

PraSiebenSat.1 (Germany)
A good example of style meeting substance. A highly dynamic video-based online report intro -but there’s much more than meets the
eye: check e.g. the quick link to CE0's message and its outstanding clarity on screen. Rich content is up to it -yet a bit long at 300-plus

pages: check e.g. forecasts set forth immediately, a good combined management report et al.
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= Annual Report 2015 proXimus

Market developments

Proximus (Belgium)
Neither the web design, the structure nor an intrusive cookies policy and quite fuzzy key figures really enhance user experience. If it's

any consolation, the reader may find a good collection of stories.

| T |

PSA (France)
Not the most compact reporting vehicle: the official report and the CSR one total 600 pages. Finding one's way through digital items
isn't easiest.

CORPORATE
RESPONSIBILITY
REPORT

2015

0> the vake

RED
FLECTRICA

REE (Red Eléctrica de Espafia) (Spain)
A user-friendly Corporate Responsibility Report that departs from the traditional pattern. While the strategy has some well- reported

integrated components, targets used to measure and manage its implementation are only financial.
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RioTinto

2015 Annual report

Rio Tinto (Australia - UK)
Readers have to dig deep to go beyond partial highlights (vnderlying etc.), poorly legible overview and letters. Risk matters are a bit

clearer, though.

e . Rolls-Royce

FOCUS
_i1| TRANSFORM
& DELIVER

\I‘«' = ’ I

Rolls-Royce (UK)
Market reviews set forth market dynamics, competition, business risks, opportunities, and aptly named key differentiators.

Rostelecom (Russia)

Another Russian report making an outstanding use of graphs (look at the way the business model is displayed, for example).
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SABMiller (UK)
For its last annuals, the brew was up to previous servings, but sobriety was required to decode actual performance highlights.
Governance is no drink-driving and anyway better than the acquirer's service.

Saint-Gobain (France)

Highly conceptual and strategically driven reporting exercise. Group's main challenges -and materiality-, market trends, positioning and
Strategic drivers, integration of sustainability and responsibility, marketing differentiation set forth most clearly. Heavy material,
though.

Annual Report 2015
500 milon peole worcide
o8 SGAB prodcts very oy

SCA (Sweden)

Good use of paper from end to end, packaged in a concise but not overloaded way. Summary intro of use for anyone who isn’t familiar
with the business, good insights into value and strategy, clear targets, well-displayed businesses and driving forces, list of risks, top-
notch share information, detailed on sustainability, with notes to statements put plainly.
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ANNUAL REPORT

SGS

SGS (Switzerland)
Afinely illustrated book depicts (almost) everything from the business model to partnerships, from expertise to community.

MAKING MORE
FROM WASTE

SHANKS OROUP PLC

Shanks (UK)
This solid report doesn't waste breath. Design, diagrams, pictures help convey the operations and business model. Risks and
governance aren't disposable either.

ANNUAL REPORT 2015
Shis 51

JF HIfEIDO

with you

Shiseido (Japan)
A straightforward way to tell and show how the company change strategy isn't merely cosmetic.
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SIEMENS

Ity for L

Siemens (Germany)
Where is /ngenuity? Not in this dull book that makes dry reading and doesn't even include a chief executive's message and a real

business report.

Sime Darby (Malaysia)
436 pages make Connecting Opportunities a bit of a tough job. However, the business model is finely introduced and the whole piece is

well integrated.

Investor Relations

Annual Report

| ErsroFie

sony (Japan)

Sony no longer produces an annual report. The business is about communication, isn't it?
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Progress Book

Partof tora Enso's Annual Report 2015

7 \
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stora Enso (Finland)
A report -well, actually a four-book suite- that tells not only about current business but also explains convincingly how it's being
transformed towards more sustainable practices. Let's point out the business model which is makes a clear distinction between

outputs and impacts and good data.

Annual Report 2015

Straumann (Switzerland)
The cover art alone is far superior and more brand supportive than a lot of annuals in recent years. The graphics and insightful content

more than make up for a pedestrian technology platform.
nm
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Growing
together

............

1]
sun Pharma (India)

Very good insights into the global pharmaceutical market put business strategy in perspective.
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syngenta
syngenta (Switzerland)

Lacking in character. Apart from content, which is satisfying, this could be any company's report by any London-based agency.

_. Annual Report 2015
i
i

[P —

Takeda Pharmaceutical (Japan)
Stands among Japanese pioneers in integrated reporting. A very complete report, which, despite a number of downsides, provides

confidence that the board is capable of managing relevant issues.

aw

TATA STEEL TATA

108* Annual Report
2014-2015 e

Tata Steel (India)
Intelligible review of how the company is responding to challenges by creating long-term value (business model, risks...). Unfortunately,

home-made (?) design conveys the contents in a style dating from thirty years ago.
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CONVERGENCE

HAMPION

TM (Telekom Malaysia) (Malaysia)
The message and key matters (e.g. materiality, controls) are conveyed through smart design. A pity that length (more than 400 pages)

is a let-down.

“TORAY’

Inncvaton by Cramatry.

Our Time to ,

Anauat Report ]| 14

Toray (japan)
An introduction that shows how Advanced Materials Generate Future Industry, thorough Highlights, and a solidly supported message to
Stockholders and Investors.

SUSTAINABLE

development platform

Transcontainer (Russia)
Strategy, business model and markets made clearest. Plus a high level of transparency over governance practices (board effectiveness,
committees' activities, etc.).
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UPGRADE

TUI (Germany)
Well constructed, well written, well designed and executed. Solid on risk impact, too. Though at 400 pages this is a heavyweight that
doesn't travel light.

»
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Umicore (Belgium)
Inviting online version, with shortcuts and a 30 second summary. Well-integrated sustainability facts and data.

MAKING
SUSTAINABLE LIVING
COMMONPLACE

Unilever (Netherlands-UK)
Unilever has a simple but clear purpose - to make sustainable living commonplace. Though unevenly, the report is trying to strike a
balance between economic and broader performance -and is struggling to market it accordingly. Some useful data and good
disclosure here, some contradictions between short- and long-term objectives there.
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WITH BIOFORE

UPM (Finland)
Good and (too?) condensed round-ups of Performance improvement, investment case, direct value creation, Risks and opportunities,
customer collaboration...

Annual Report

vinci (France)
New horizons put in a heavy mode, yet report writers have put some energyin a report constructionthat helps getting the
(over)diversified business across.

Vodafone (UK)
Board and executive committee's presentation, key areas of focus, performance evaluation, committees' reports make up outstanding
transparency on governance.
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VOLKSWAGEN

MOVING PEOPLE
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Dear tardeotoles,

Volkswagen (Germany)

Volkswagen does not tolerate any breaches of the law or other irregularities. Good to know. The diesel issue (sic) is the name for the

huge emissions scandal which is treated mit Falschheit, but, fortunately, one can find mare in the loaded 400-plus pages.

Y
o>
Red’
The @ﬂtf@lﬁs&qp Company

o et o e
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Walt Disney (US)

Where is the storytelling?

Wirtsila Corporation

wartsila (Finland)
PDF length, layout and readability aren’t up to rich and well-integrated contents -better served by the digital version, though.

Thoroughly integrated report -e.g. with product lifecycle issues baked into company mission- and a robust list of social and

environmental targets.
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Next )
Generation

A Success Stories: The Customen

Wienerberger (Austria)
Very well constructed and eye-catching piece, doing a nice job to outline company successes. Surprisingly lighter on strategy and target
metrics. Excellent data on employees, energy, etc; and a breakdown of emissions, accidents etc. per product group.

Woodside (Australia)
Besides the resifience platitude the read isn't always a €as but OFR highlights, financial position overview and Strategy and outlook are
set forth most plainly.

2015 Annual Repart

xerox @)

Xerox (US.)
Is the case for a separation into two companies convincingly argued? Mmm.
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Keeping

a sound beat,

Striving

for fusther growth

Yamaha (Japan)
Some of the report scales are well practiced and tuned up, e.g. an upbeat President's message.

@com

ReportWatch

91



ReportWatch

Best Annual
Reports 2010

Report Watch by e.com

Our 20th
Anniversary

IG BATTLES,
STINGING DEFEATS
.

GRITTY COMEBACKS
UNEXPECTED ALLIANCES,
DARING FORAYS

.
GAME-CHANGING
DISCOVERIES

“Corporate annual reports often tell us more than their authors know or intend.”

Robert J. Samuelson, Newsweek, April 21,1997
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What we’re made of...

z

Top 20 annual reports
1. Quaker0ats (US.)

2. Coca-Cola(US.)

3. Volvo (Sweden)

4. Procter & Gamble (US.)

5. Alcoa (US)

6. Lucent Technologies (US.)
7. First Pacific (Hong Kong)
8. Bank of Montreal (Canada)
9. Nortel (Canada)

10. Reuters (UK)

1. Enron (US.)

12. Johnson & Johnson (USS.)
13. Atlas Copco (Sweden)
14. Monsanto (US.)

15. DuPont (US.)

16.  Nokia (Finland)

17. PepsiCo (US.)

18. McDonnell Douglas (US.)
19. Silicon Graphics (US.)
20. ABB (Switzerland)

(°) 19 years ago would be more accurate. The very first survey conducted at The Enterprise Group in 1996 was based on the rating of a limited sample of reports, many
of them from the financial and energy sectors (in which the company was much involved). Comparisons would therefore not be significant. The top 20 shown above

was the one published in 1997 (reports for a fiscal year ended in 1996).
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10 years ago

staying anead

2005 business review

— TELUS'

Top 20 annual reports

—

Telus (Canada)

SAS (Sweden)

SCA (Sweden)

Stora Enso (Finland)
Wienerberger (Austria)
Trelleborg (Sweden)
Philips (Netherlands)
Volvo (Sweden)

WPP (UK)

10. CLP (Hong Kong)

© © N o U A W

11. Danone (France)

12.  PotashCorp (Canada)
13. Alfa Laval (Sweden)
14. Atlas Copco (Sweden)
15. Sasol (South Africa)
16. Adidas (Germany)
17 Electrolux (Sweden)
18. Vattenfall (Sweden)
19.  Novartis (Switzerland)

20. Securitas (Sweden)
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5 years ago

BASK Report 2010 8.0.8.

s “In 2011, we expect to once again earmn

a high premium on our cost of capital.”
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Exscutivn Disecicrs of SASH 5t "o |
BASF Report 2010

Wo croats chamistry

Koy data 2010 Key topics
Strategy and Values
W 07 10 achieve our

how
goaks 02 to ostabiien cur
vt witen e

Gote:

- Saos by segment - Cramcas
= Sales by regon - Plasics

- Sales fueyoar summary - Pertzmance Prosums
- EAT ator cont of captar - Furctions Soksons

- Oriens por stam - Agrcuturl Sobssons
- Vale BASE snaros. - 44 Goe

Business review BASF Group Guicsines R&D
Baad of Executive Dirsctors Balance Sheets piversity
Cash fiows Climate Protection wvestments Goals
Growth clusters Complance Dividend Employees
Shares repert 2000 Segments Cognis Sales & EBIT
Outiook Income statements procuct stewaraship

Top 20 annual reports

1. BASF (Germany)
SAS (Sweden)
Electrolux (Sweden)
Fortum (Finland)
AkzoNobel (Netherlands)
Statoil (Norway)
Wartsild (Finland)
Telus (Canada)
Sasol (South Africa)
Philips (Netherlands)
11.  Land Securities (UK)
2. SCA (Sweden)
13. Neste 0il (Finland)
14. Boliden (Sweden)

W N o U A W
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15. Adidas (Germany)

16.  Wienerberger (Austria)
17. CLP (Hong Kong)

18. Vattenfall (Sweden)
19. Trelleborg (Sweden)

20. Daiwa House (Japan)
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We have asked a few report makers, advisers, designers, specialists, users from all around the world how important they find the
annual report today; if it is still relevant, to what extent and how; and what their expectations are when they open a report,

whether in print or online -and how digitalization impacts. Here are the answers from some of them.

“"An annual report is the most important single piece of information - externally but also internally. When flicking through an annual
report | expect to find the company’s targets, its outcome, as well as the strategy of how to outperform going forward.

The messages should be inevitable to miss by skimming. After the skim | should have a feeling of what kind of company this is
expressed by both the messages and the graphic design.

I still prefer a POF version.”

Cecilia Ketels, Head of Investor Relations, Axfood (Stockholm, Sweden)

“The annual report remains a powerful tool to communicate a company’s strengths and strategies to key stakeholders, even in today’s
world of instant information. Much more than just a snapshot of a company’s performance for the past year, the annual report is an
opportunity to highlight a company’s key achievements, expectations for the coming year and overall goals and objectives, all in a
format that is easily accessible by a wide range of audiences. Through a combination of compelling visuals and eloguent text, the
annual report can tellacompany’s full story, from its products and growth prospects to the talents of its people and commitment
to sustainability.

Additionally, the letter to shareholders remains a great opportunity for the CEO and/or chairman to communicate directly to
investors and other constituencies about a variety of subjects, from current market trends to the company’s long-term vision for the
future.

In regard to format, we believe that HTML (properly optimized for viewing on phones, tablets, etc) is preferred by investors and other
key stakeholders, and it allows companies the opportunity to extend the marketing reach of their messaging through video and other
interactive web elements and tools. Posting the annual report as a POF file also continues to be an acceptable format, but it is not as
engaging for the user.”

Kellie Friery, Vice President, Dix & Eaton (Cleveland, Ohio, USA)

“The Annual Report is still a pivotal communication piece in the investor communications calenaar. It [s an opportunity to communicate
the company message, convey achievements and set expectations on the outlook.

There have been some positive trends in annual reporting recently, with an overall move to simplifying the report and enhancing its
content to result in a more engaging connection with investors. This has included a focus on strategy, removal of duplication and
addition of new features.

Online there has been a recognition of the ways people consume information and therefore the introduction of online reports which
summarize key information up front and provide an at a glance review are increasingly being provided by companies. Interactive
features, video and infographics are mare prevalent to further assist in engaging readers. The use of smart phones and tablets to read
information has meant that online reports need to be adaptable for each medium - not just responsive, but taking into account the

amount of information that can be read easily on these devices and the manner in which they will be read.”
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Renee Carter, Managing Director, Designate Group (Sydney, Australia)

“No one reads that stuff.. So the truth of the matter is that Annual Reports arrive too late to be useful, and in any case don't contain a
lot of the information shareholders ought to know... | view annual reports as completely irrelevant.”

David Robinson, marketing professor, Haas School of Business (California, USA)

“Annual Reports keep rising from expected death. Despite a huge number of supposed innovations, ranging from C0-Roms to online
reports full of extra features, the standard printed version is still preferred reading for both investors and the general public. It’s still a
lot easier to browse through paper than on screen. That's why PDFs are very useful for those seeking to locate information quickly.
However, to really taste the substance of a company, reading the printed version is irreplaceable.

| personally expect an annual report to be pithy and convey a message quickly. Most of the time, I'm disappointed. Most annual
reports are self-centered and boring. The rare exceptions are cherished.”

Kaevan Gazdar, Corporate Reporting, HypoVereinsbank - Unicredit (Munich, Germany)

‘I usually deal with reports in PDF. I've never used the reports, especially financial statements, in HTML format.”
Elena Moskvina, Deputy head of international accounting, 0'stin (Moscow, Russian Federation)

“I still find the Annual Report very important. Naturally, | prefer the HTML format. For me the key guestion remains about how
accessible the content is.

0On various screen widths (smart phone, tablet, desktop). For smaller screens than a laptop screen a POF is hardly usable!

Via web search, nowadays users expect that Google can answer all sorts of guestions with a direct link to a web page. An accessible
report needs to be one of the top 10 hits for any key question, if not the AR misses the main point!”

Thomas Rosenmayr, founder and chief executive officer, Nexxar (Vienna, Austria)

“I don't see the low usage statistics of proxy materials or annual reports as an issue. Having a legal requirement to prepare an annual
report is key part of governance. It's a key part of strategic marketing too. The fact that it is not used or read is irrelevant -people
are just busy.

Is the preparation of online annual reports a waste of time? The fact that retail investors on average don't read them for a long
time hides the fact that some investors, the ones that count je the top institutional investors, may spend a long time reading them.
Perhaps who reads the annual report and the number of times an annual report is viewed, provides more insight as to its usefuiness
(from a governance and marketing perspective respectively) given that annual reports Serves so many purposes.”

Rob Stangroom, qualified accountant and African capital markets specialist (Zimbabwe)
“The Annual Report remains at the core of stakeholder communications for many companies. In Russia and other markets, we've found

both companies and their stakeholders paying more attention to the report content these last years (10 to 25% rise in report audience
in 2015-2016).
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AS a potential investor or if the company is new to me, I'd like to have a clear understanding of the business model, the market
environment and the company strategy, of course. It shouldn't take more than ten minutes to grasp that

As a shareholder or if | know the company quite well I'd like to learn more in the report about least year results, management
comments, strategy delivery. I'll pay special attention to the consistency between the previous outlook, guidance and results
achieved.

Ideally, companies should deliver the report both in PDF and HTML formats, each having their advantages. HTML reports, interactive
features and XLS data sheets deserve praise. A PDF or print is still convenient on travel or in remote areas.”

Andrey Kozhevnikov, co-founder and chief executive officer, Zebra Corporate Communications (Moscow, Russian Federation)

“Over the twenty years we've spent in helping companies publish their annual reports, almost every year we've been facing a new
challenge. In the coming years, we'll see more profound changes. The many report audiences demand contents which are more
complete transparent and relevant. Visuals and infographics must be more accessible and richer. Support has to be adapted to each
stakeholder category.

It is no longer just about telling something about the past year, how and to whom but also setting up a dialog and using digital tools
to give insights and monitor feedback. Those who say the report is dead as soon as it's published are wrong, it’s livelier than ever!
Basically, it's about listening and listening again to interpret, answer and then re-adapt,

Allchannels must therefore be used- web, PDF, paper, social media... Financial correspondents need a summary of key figures on the
annual results release date; analysts want a link from where they can download Excel files; investors expect a PDF they can use all year
long: NGOS like links to sustainability updates; etc.”

Ana Santamarina, Head of Corporate Reporting Products, MRMWW (Madrid, Spain)

‘I have found annual reports less relevant for companies, as we live in a constant content age. However, | know they are still
expected by some -especially investors- and therefore difficult to phase out

One possible future evolution would be compilations of ongoing content and reporting from throughout the year. This could be
collected and reformatted as an ‘Annual Report’ for those still needing one. This would be more cost and time effective, as marketing
Nnow requires constant content creation. Plus it would avoid any end of year rush.”

Katie Holcomb, content manager and communication consultant, Education Dynamics (Philadelphia, Pennsylvania, USA)

The financial reports are more relevant than ever. Yes, they give mainly a view of the past but yet, that it a very significant view. Non-
financial reporting has a lot of catching up to do. We see a lot of box ticking in the name of sustainability reporting integrated
reporting, governance..and so on. However, rarely do we see a coherent story that makes sense.

When | open a report and flick it through, | would like to get a guick sense of the storyline. Very often, what we encounter is a lot of
disparate information.

A POF can never replace a very well developed HTML on-line annual report. | can't understand why companies cannot yet understand
this. The so called hybrid annual report where parts are in HTML and others are in POF is neither here nor there. This is a classic example
that companies don't seem to understand the digital space and how much they are losing by not having a proper HTML annual

report”
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Ananda Jagoda, Chief Creative Officer, Smart Media (Colombo, Sri Lanka)

Best Annual
Reports 2016

Report Watch bye.com

@com

ReportWatch

99



ReportWatch

Best practices on key report attibutes

There are a number of key attributes that define good, better and best annual reports. Among a list of 25 criteria used by ReportWatch
for assessing reports we have selected 10 of them. For each of these we have picked 25 to 30 examples of best practice. The names on

each list are in alphabetical order and not ranked.

The SKF Group

GROWING _
T0 THE

NEXT
+==NFL

—

Business overview

Chief executive/Chairman message(s)
Business model - Strategy - Value

Key performance indicators

Share and investor information

Financial review - Management discussion
Risk factors and management

. Corporate responsibility - Sustainability

Style - Design - Layout
10.0nline reporting
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Business overview

e ACS

¢ AkzoNobe

*  Barloworld
 C(arlsherg

e Enagas

* Hitachi Metals
e Husgvarna

* Johnson Matthey
* Kemira

e Konica Minolta
e Lixil

e Metso

e Nibe Industrier
e Novozymes

e NIT

e Omron

e PotashCorp

* Renault

e Saint-Gobain

e Sandvik
e SCA
* Shanks
e SKF

e Stora Enso

e Sumitomo Chemica

e Toray

e Uralkali

e Vectura
e Woodside
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The SKF Group

2> What and why

SKF works to iction, make thi faster, longer, cleaner and more safely. Doing this inthe
‘most effective, productive and sustainable way has made the SKF Group a leading global supplier of
products, selutions and i i iing beari eal lics, services and lubrication
systems. Services include technical support, maintenance services, condition monitering, asset

ion, en TECHNOLOGY
efficiency gineering

AREAS

2> To whom

Industrial distribution Sales through
industrial distributers.

Industry, general Autemation, machine
tools, industrial drives, medical and
health care.

Industrial, heavy and special
Heavy industrial machinery: metals,
mining and cement, pulp and paper.
Special machinery: marine, food and
beverage.

> Where

2

Cars and light trucks Cars anc light
truck manufacturers (OEMs) and their

Aerospace Aircraft and helicopter
builders, aero-engine, gearbox, and

otheraircraft systems manufacturers. sub-suppliers.

Energy gyand Vehicl Spare-part

traditionsl energy. kits products for cars, trucks and
two-wheelers.

Railway Passenger, locomotives and
freight cars. Trucks Truck, trailer and bus manufac-
turers (OEMs) and their sub-supgliers.
Off-highway construction, agriculture
andforestry T heel d Electrical Motor-
. scooters and skates. Home
appliances, portable power tocls and
electric moters.

North America

Latn Amera

2 SKF Annual Report 2015 | The SKF Group
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2> How
Industrial Market Net Sales
1n 2015, Industrial Market served the global industrial market directly and
indirectly through SKF istrib ceg ‘
were metals, mining, cement, pulp & paperer, automatien, machine toels, ST
industrial drives, railway, marine, energy and of-highway. SEK © Actomative Market 26
76 bn isaikod
peciaty Business 143
Automotive Market
In 2015, Automotive Market provided a range of procucts, solutions and
services to manufacturers of cars, light trucks, heavy trucks, trailers, buses,
two-wheelers and the vehicle aftermarket.
rating profit*

Specialty Business Qprating peo)
In 2015, i isted r
different customer-specific application solutions. SKF Linear and Actuation ‘ —

gy anc SKF Aerosp: the SKF brand. Kaydon . SEK k: ;:“"’_ _— ’_‘h
Corporation. PEER Bearing Company and General Bearing Corporation 87bn A
(GBC) were marketed uncer their own brands. 9 Seicaty Bustede 33
SKF Care
SKFC 's approach ity with four
Business Care, Environmental Care, Employee Care and Community Care. Ernployees
These pr i p works and A
SKF BeyondZero - —
o

wes actions to reduce

from SKF's activities whil P u
that reduce the impact of their products or operations.

46,635 « Automative Marbzt 291

 Specalty Business 18%
® Other 7%

> Result
Net Sales Operating profit* Cash flow**
sexom - Sk % sexon
a 2
T - 10 & q 5 B 5 .
$ 3 g 3 = % & o =
& 3 o =
6 15 3 = -
0 3
4 10 0. -
» 2 s 3

TAig W 8 FrRETRETETIET]

- Coeraning proft
Cperating margin
* Exchaing cee-time items

6
ECRETREE IETRE )

ash low afte Invesiiments
2036 & afused
£U payment,

w
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Chief executive/Chairman message(s)

e AES

*  AssaAbloy
e Barrick

* Biogen

* Buwog

* Clorox

e Daiichi Sankyo

e Deere
o Entergy
*  FedEx
e Fujitsu

e (General Electric
e General Mills
e Hitachi Metals

e International Paper

e Mitsubishi
e NIT

e 0Olympus
e Panasonic
e PepsiCo

e Sappi

e Shiseido

e Sodexo

e Toray

e UPS

e Verizon

* Yamaha

e Yum!Brands
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To Our Stockholders and Investors

Innovation and proactive
management to make each business
the global leader

The Toray Group is actively implementing the medium-
o o G 2018, covering
hree fiscal years from 2014 to 2016. The project is
uifilling its AP-Growth TORAY

nt stage towal
2020 long-term corporate vision for its
ture and achieving t
d net ssies of ¥3 trillicn and operating income of
ear 2020,

is designed to continue advenc-

dat
¥300 billion around t

Project AP-G 201
ng end building on our sccomplishments exp
businessas in grovah fields end regions and

Project

Basic Strategies

@com

res to
e adding the third com-
on and proective management. The
2016 consoicated targets of ¥2,300
billion in net sales and ¥180 billion in operating income

we are eccelerating our busi-

ness expansion into domains where we can fully lever-
ege Toray Group's strengths and tackling our tasks with
designing strategies to become the global leader n each

of cur business segments
At the same time, we will step up growth investment

of 1 or below
nt in ine with our earnings performance

the aim of steedily raising the divi-

ReportWatch

Pressing forward with

the Group-wide projects
n the eight basic strategies estab in Project AP-G
measures identified are to expend
h fields, expand business in growth
countries and regions, and bolster our competitivenass,
end these are being strongly promoted in our Group-

wide projects.

As a way to achieve business expansion in growth
fields, we are hamessing two key strengths, our tech-
nd global business foundztion, to

nological capebilt
focus on developing acvenced materials and new busi-
nesses in two thematic domains: the Green Innovation

Business Expansicn (GR) P
1 soiTons for environment

ide Projects
1o strategies a7 K
Bas

ssues, and the Life |
Project, which ce:

Asia,

Emerging Country Business Expansion (A
aimed at fully capturing the growing demand in coun-
tries and regions like emerging countries

otal Cost Reduction {TC-lll) Project continues the
advances in reducing variable and fixed costs

e also

Wi

promoting production process innovation and total cper-
duction in sales and marketing

ational o

s with the Project

have made significant prog
AP-G 2016 Group-wide projects, an
TEDOIT the Current Stetus of each project

| would like to

Group-wide Prok

: e .
Green Innovation Busines:

B g{nwm busingss fields ”"—"T" expansion (GR) Project

i ion in
@ Business expansion!
@ Business expansion growth coun
@ HBolstering competitiveness —
@ Stengthening sales and marketing

@ h&0 strategies/Intellectual property stralegies

@ Capital investment strategies
@ M&A and business alliance strategies
@ Human resources strategies

Progress of “Project AP-G 2016~
2013 fv201a

Nt Sales 1,537.3 20”] I
Operating fncome 115 3 123 5

Ooerating Ingome (]

Net Sales fayj
o ales Ratig 6.
oen f’..‘f‘{f.')’.‘,’;'.i»:l?ﬁf bode 7 7 ‘

(ries and regions

ytion Business
LI} Proj

Life Innov

Expansion |

Asia, Americas and Emerging
Country Business Expansion
(AE-ll) Project

Total Cost Reduction
(TC-HI) Project

8¥icn of yer

231]0710 I ol
1,800

o

Jeport 201

Toray

104



ReportWatch

Business model - Strategy - Value

e AkzoNobel
e Astellas Pharma
e Bashneft

e Chugai Pharmaceutical

e [SM

*  Electrolux
e FLSmidth
e |berdrola
e Kemira

e Metso

e Norilsk Nickel

*  Novozymes

e Pacific Basin

e Randstad

e Saint-Gobain

e Sappi

e Sasol

e SCA

o Severstal
*  Skanska

e Stora Enso

e Straumann

e SunPharma

e Takeda Pharmaceutical

e Transcontainer

e UPM

e Vattenfall
e Vodafone
* Volvo

* Wolseley
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SAINT-GOBAIN 2015 REGISTRATION DOCUMENT

1. Identifying the Group’s main challenges

1.1 A GROUP ATTENTIVE TO ITS ECOSYSTEM

Within each of thair respactive perimatars, the Group's teams lsten to
“heir stakendicers and, 2bovs all,  their customers. The Group's
organzafon, size, infemational dimension and diverse busness
portfolo imply decentralized management of the dalopse with
stakehoiders, alowing the cperatng entties broad autonomy n
conductng their businesses. Diague must be constructve,
wransgerent and based on mutual TUst.

STAKEHOLDERS

MARKETING
Market:

Customars, users,
PurChasng Scveor, udaion

CORPORATE SOCIAL
RESPONSISILITY (CSR)

Civil society:

DELEGATIONS
Local
communities:

nchcuss, 1o, tmdtional moda

Saint-Gobain
stakeholders

To tetter organee this clalogue, priority stakehoiders have been
grouped according to sike (see lustration below). This improves
reporting on the imternal and axemal stakeholders' expectations, but
also promotes @ matching Eroosss betwesn EXpECiERCNS Epressed
and the Group's lang-tamm objectves.

For each of these priortyy stakenaicers, a Saint-Goban support function
has uncertasen a summary of the staksholders’ expectations, broken
down at the local, national and intenational levels.

PLANNING AND
STRATEGY

Regulatory
ities

autl

and lobbying
partners:

Goverrmerts, reglstors,
Flie-grar g i,
Ftseraonsl orgarizaties

(UN, ILD, #1c), mler-professonal
sssoctins, Groe BAdng
Counis.

FINANCIAL
COMMUNICATIONS

Investors:
Srarutciders, ol whet

A0 7Kg SIS

HUMAN RESOURCES

Employees:

Erphoyess. oty workers, e ok
RSBV, WOrKCy Shiderts, e

G4-OMA Local Commun'ses, 64-24, 64-25, 64-26

€@'com
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STRATEGY
1 IDENTIFYING THE GROUP'S MAIN CHALLENGES.

1.2 THE GROUP'S MAIN CHALLENGES

n 2015, 20
» identécation of 29 priority chalenges based on an analyss of
the availabie documentation on the Group, its actises and iis
envirooment.

* sharing of thess chalienges with the main stakehoiders;

The gods matrix was ceveloped loking for corsencus betwesn
exiernal and intemal sizkehoiders. A methodalogy note is avallatie on
e conarate websts:
‘www_saint-gobain.com/en/press/corporata-publications

Main challenges have been consolidated into seven categories. Each
category

» orgsrngof 7

chalenges against the vision of Group manzgement.

Is impertant fo the Group.

MATERIALITY MATRIX
moxs " s s
Wludehotyairge B Ot ecehers ecuyior
Wi abes
Sustsinsbe bukdng
- ey aficiency
Greuar scoomy:
- [t R S
P comstance e
W
L Pub: s st
impsct reducton
ant ety
ownesticn
tar rew locations PP Rescrsbie pucrasng
Frascinl t PP st anc sy
2 PP 103 Grop souncemss -
3 ntivg. PP sccaicinog
3 oo 140 Blimumens e
e oy 3 3
HL e P
3 prowesicn Wt Confor sckitora
P | -t o P chmcrad sakorod 10 matire cauriies
3 e prombity
2 b el Ot chabersn Voot
g by ssgmentz kocs ¥ W dinpicod L e
3 e
a
Ph g ctente Gpempranson, ey Mt Comtort schitore.
Eeenal b ol or emeegig courres:
modes ot et et
habeal wmergng i
P o meane Codowelpemart. -
chain PP covescan ooty
markats
) Sy batwesn Maeting wva ASD
Lecal synerges between
habiat brands
+ Vision of Group management ++

The mavix reflects both the Group's strong identty regardng the
sharing of s values, and the civersity of challenges inherent %0 Bs
wid2 range of businesses.

Poides ard acton plans corespencing % these chalenges are
‘deveicped in Chapter 3.

In order o increass the viskiliy of the Group's commitment with
regart 10 CSR. a spreadsheet of 11 key indicatoes representng s

G4-18, 64-19, G4-27

materid chalierges was prapered in 2015, Of these 11 Incicators,
“ree have been identdied as high priority. The Group has aso defred
4ve roadmaps, including short-, medium- and long-tem acson plans.
They will b2 rolied aut in 2016 iy the functional netwarks (Human
Rescurces, BHS, etc.), coss-disciptinary work groups or directly by the
Actites. The roadmaps and spreadsheet are dsscriad in Section 2,
Chapter 4.

Saint-Gobain
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Key performance indicators

e ARM

*  Aspen Pharmacare

* AstraZeneca

e Bashneft

e Bombardier

e Diageo

e Evraz

* IHG (InterContinental Hotels)
* Johnson Matthey

e land Securities

e Lukoil

e M§S (Marks & Spencer)
e National Grid

e NIT

e Pacific Basin

e PotashCorp

* Rexam

* Rolls-Royce

e Rostelecom

e Sasol
e Shire
e Uralkali
e Vodafone
e Wolseley
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STRATEGY AND RISK MANAGEMENT

Key performance 1 2

indicators

The Company produced
11.4 million tonnes of
potash, which enabled
it to reach EBITDA of
US$1,913 million and

an EBITDA margin of 72%.”

Dy OSIPOV
CinEr EXEouTIVE OFFICER

€@'com

RELEVANCE T0 THE STRATEGY
Net revenue s the key financial metric

that measures the suceess of the revenue
maximisation strategy. We use net reveriue to
elimirate the effect of trading operations ard
order to provide for
better eross-industry comparison.

MEASUREMENT

Net revenue represents revenue net of
freight, railway tariff and transshipment
costs.

PERFORMANCE LRVIEW
the fall in globs! demand for potash
fertilisers, the Company mairtsined decent

net revenue.

RELEVANCE 10 THE STRATEGY
Achieved capacity demonstrates the progress
of our strategic investment programme and
seflects the maximum achievsbie production
level.

MEASUREMENT

e maximum production that could be
achieved in the calerdar year tsking into
account projected stoppages for plarined
repairs and maintenance.

PEMFORMANCE CVERVEW
Due to the Solamsk-2 accident in
vember 2014, our operational capacity
decreased. We continued to implement an
updlsted expansion programeme to offuet this
dec

Achieved production in 2015

| For e oo

RELEVANCE 10 THE STIATEGY

Output per capita (production personnel)

messures manpower productiviy and how
fFiciently we can produce our product.

Measunesexs
Potash output divided by sverage production:
persannel headcount.

PERFORMANCE OVERY
Reduced productio

ue to the Solikamsk-2

accident in ‘lm‘tmb&rzﬂld and the unfa.
.:.I

B [ noccikonsin
e see

*poge 2

MAINTAIN INDUSTRY Focus ON ENHANCED
LEADERSHIP POSITIONS RELATIONSHIPS WITH END
CUSTOMERS
NET REVENUE ACHIEVED MANPOWER SALES VOLUME /
PRODUCTION PropUCTIVITY PRODUCTION VOLUME
2 1 2
,645 11.4 1,58 11.2/11.4
/ US$ min /mintKCl / t/person /mintKCl
3,500 15 _: 800 15
—
¢¢ Despite the challenging
macroeconomic
environment, Uralkali, one 1%
of the most cost-efficient T
manufacturers in the world, =
maintained its leading - . - L!._ -
position in the industry. R R AR ® g & % H H = 8 H

RELEVANCE TO THE STRATEGY
Difference between production. axxl s..\le!
volumes is ore of the indicato

the efficiency of our logistics, o r\x .x. ‘or
mance and route to macket.

MEASUREMENT

The amount of potash soid within the period.
The amount of potash produced within the
period.

PERPONMANCE OVERVIEW
Despite adverse

s, the
s sight diference
and sales volume in line

with the historieal range.

B [rmcionma

»pne 2

Uralkali
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Share and investor information

e Ahistrom
e AirLiquide
e AlfaLaval
*  AssaAbloy
e Aurubis

e Bashneft
e Boliden

*  Electrolux

e General Electric

* Halma
e Itochu
* Kemira
e Lindab

e Qutokumpu

e RusHydro
e Sandvik
e SAS

e SCA

e Sectra

e Semperit
e Smiths

e StoraEnso

* Strabag

*  Swedish Match

» TNB (Tenaga Nasional)
e UPM

e Volvo
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INVESTOR
RELATIONS

DEBT MATURITY PROFILE

ReportWatch

The Group has always maintained prudent debt management with regards to our debt facilities, as illustrated by the following Group Debt Maturity
Profile. During the year under review, the Group had settled the US Dollar bonds matured on 5" May 2015.

RM bn
4.0

30
20

10

00
w3 w ~ @« o - o~ o -
& 5 5 5 s ) 8 ) & 8
B & € £ ® € © v %

SHAREHOLDER BASE

Performance of Shares

TNB's market capitalisation as at 28 August 2015 stoed at RM63.1
billion, ranking it as the third largest corporations listed on the Main
Market of Bursa Malaysia. TNB's sharehoilders are Government
agencies, corporations, institutional and private shareholders. On top
of this, foreign shareholdings as at 28 August 2015 stood at 22.81%.

Foreign Shareholding

%
3504

315
oy 2580 2507 2620 2 2665

26.04 2547 552 25, 2572 p40q
2353
s O—H__O_OW‘

21.04

17.54

14.0

N MYR EmUSD B JPY

§ g E § § & 8 &8 & & 8
& E € & & & & & &
Dividends Per  Earnings Per Market
Share Share Capitalisation
L —— —
FY2015 29.00 sen 108.41 sen RMS63.1 bn
FY2014 29.00 sen 114.59 sen RME9.9 bn
Market Capitalisation
RM bn
804
70
504
50
40+
304

Sapt'14—
Oct'14 -4
Nov'14 —
Dec'14 -
Jan'1s —
Feb'15 —
Mar'15s —
Apr'1s —~4
May'15 —
Jun'15 —
Jut'1s —
Aug'1s —

COMMITMENT TO LONG-TERM VALUE FOR SHAREHOLDERS -
Dividend

TNB's commitment to its sharenolders is further reiterated through the
Group's Dividend Pclicy, which plans to provide stable and sustainable
dividends to shareholders while maintaining an efficient capital structure
and ensuring sufficient funding for future growth.

TNB is committed to pay out dividend based on our Dividend
Policy whereby:

Dividend is paid out based on 40%-60% of its Company's
Annual Free Cashflow [Cashflow from Operations less
Normalised Capex* and Interest Servicing]

* exchudes capital expenditure for new generation planting up projects

@com

Fr2008 —
FY2009 —§
FY2010 —
FY2011 -
FY2012 —
FY2013 —
FY2014 —
FY2015 —

:
&

FY2008 —

:

TNB has been rewarding its shareholders with cash returns on a
regular basis through the declaration of interim dividend and final
dividend in each financial year. In Financial Year 2015, the details of the
dividends are:

* A single-tier interim dividend of 10.0 sen per ordinary share
amounting to RM564.4 million (paid in May 2015); and

* A proposed single-tier final dividend of 19.0 sen per ordinary share
subject to sharehoiders' approval.

The total dividend payout of 29.0 sen per ordinary share represents a
dividend yield of 2.6% based on the closing price of RM11.18 as at end
August 2015. For the year under review, the total dividend payout of
RM1,072.3 million represents 49.2% of the Company's free cash flow.

TNB (Tenaga Nasional)
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Financiel review - Management discussion

e Adidas
e Agrium
e Barrick
*  Bayer
e BCE

e Bombardier

* (ameco

e (anadian Natural
e Daimler

e Deutsche Bahn

e  Electrolux

e Evonik Industries
e (eneral Electric
e Heidelberg

*  Husky Energy

e Infineon Technologies
e Infosys

* Innergex

e larsen & Toubro
e Lufthansa

e Philips

*  PotashCorp

* Rogers Communications
*  Sappi

* sSuncor Energy

* TataMotors

e Telus

* Thomson Reuters

e Wipro

@com
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Executive Summary
ABOUT ROGERS COMMUNICATIONS

sis a leading dversifiec

Rog “anadiar

Munica

We provide a broad range of senices to individual consumers and
businesses, including wireless voice and data communications,
high-speed Internet, cable television, cable telephory, and data
networking services We also provide senices in radio and
television broadcasting (including cver-the-air and “over-the-top”
(O7T) programming through the Internet and mobile applications},
multi-platiorm  shopping, consumer magazmes and tade
publications, sports media and entertainment, and digital media

Almost all of our operations and sales are in Canada. We have a
highly skilled and diversified workiorce of approximately 26,000
employees. Our head office is in Toronto, Ontaric and we have
numerous offices across Canada.

FOUR BUSINESS SEGMENTS
We report our results of operations in four segments Each
segment and the nature of ts business are as follows:

Segment Principal activities

Wireless Wireless telecommunications operations
for Canadian consumers and businesses

Cable Cable telecommunications operations,

including Internet television, and
telephony {phone) services for Canadian
consumers and businesses

Business Solutions  Network connectivity through our fibre
network and data centre assets to support
a range of voice, data, networking,
hosting, and cloud-based senices for
small. medium, and large Canadian
businesses, governments, and o a
wholesale basis to other
telecommunications providers

Media A diversified portiolio of media properties,
including television and radio
broadcasting, specialty channels, mult
platform shopping, publishing, sports

ia and entertainment, and digital

ia

22 ROGERS COMMUNICATIONS INC. 2015 ANNUAL REPORT

‘com

mmunications and media company

2015 OPERATING REVENUE BY SEGMENT

2015 ADJUSTED OPERATING PROFIT BY SEGMENT

WIRELESS 63%

BILLION

ReportWatch

Managing Our Liquidity and Financial Resources

SOURCES AND USES OF CASH
'OPERATING, INVESTING AND FINANCING ACTIVITIES

Years ended December 31

(in millicns of doliars) 2015 2014
Cash provided by operating actiities before changes in non-cash working capital, income taxes paid, and
interest paid 5,004
Change in non-cash operating working capital items (302)
Cash provided by operating activties before income taxes paid and interest paid 4,702
Income taxes pai (184)
Interest paid (771)
Cash provided by cperating activities 3,747
investing activities
Additions to property, plant and equipment (2,440)
Additions to program rights (64)
Changes in non-cash warking capital related to property, plant and equipment and intangible assets (116)
Acqusitions and other strategic transactions, net of cash acquire (1,077)
Other (70)
Cash used in imvesting actities (3.767)
Financing actwities:
Proceeds received on shortterm borrowings 294
Repayment of shortterm borrowings (336)
Issuance of long-term debt 7,338
Repayment of long-term debt (6.584)
Proceeds on settlement of debt derwatives and forward contracts 1,059
Payments on settlement of debt dervatives, forward contracts, and bond forwards (930)
Transaction costs incurred (£
Didends paid (977)
Cash {used in) provided by financing activities (145)
Change in cash and cash equivalents (165)
Cash and cash equivalents, beginning of year 176
Cash and cash equivalents, end of year 1

‘OPERATING ACTIVITIES

The 1% increase in cash provided by operating actiities this year
was a result of lower cash income tax payments resulting from the
acquisition of Mobilicity, partially ofset by higher net investment in
non-cash working capital

INVESTING ACTIVITIES

Additions to property, plant and equipment

We spent $2440 milion this year on property, plant and
equipment additions before changes in non-cash working capital
terns, which was 3% higher than 2074. See "Additions to Property.
Plant and Equipment” for more information

P e
2500 MHz spectrum licences and Shaw spectrum
licences {including $2 million of related on costs) and $948
million related to the acquisitions of My . our investment in
Glentel, certain dealer stores, and IAL Expenditures in 2014 were
for the acquisition of our 700 MHz spectrum and our acquisition of
Source Cable.

Additions to program righ
This year, we spant $64 million on additions to program rights. We
spent 5237 milion last year on additions to program rights
primarily as a result of the NHL Agreement

FINANCING ACTIVITIES

Accounts receivable securitization

The $294 million (2014 - $276 million) of funding we received this
year under our accounts recewable securitization program and the
related $336 milion (2014 - $84 million) of repayments we made
changed our total funding under the program to $800 million as at
December 31, 2075 (2014 - $842 million). As at December 3
2015, the program was committed to fund up to a maximum of
$1,050 million {2014 - $900 million). Effective January 2015, we
amended the terms of the program, increasing the maximum
potential proceeds under the program to $1.05 billion and
extending the term to January 1, 2018

We continue to senice and retain substantially all of the risks and
rewards relating to the accounts receivables we sell. and ther
the recenables remain recognized on our consalidated statements
of financial posiion and the funding received is recorded as shen-
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Risk factors and management

e Adidas

e AngloGold Ashanti

* Atlas Copco

»  Balfour Beatty

British Land

e (ascades

e (LP

*  Deutsche Telekom

e DIMO (Diesel & Motor Engineering)

e Evonik Industries

e Infosys
e Jenoptik
° JM

e Johnson Matthey
e Metro
e MW Energie

* Rexam

*  RusHydro
e Sandvik
e Shire

e  Smiths

e STEngineering

o Telus

* Trelleborg
e TUI

e Vattenfall
e Veolia

e Wartsild
* Wolseley
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AND RISK

MANAGEMENT

ReportWatch

Risks and risk management.

Significant risks and uncertainty factors are listed below. |M’s largest risks are attributable to changes in macroeconomic conditions.

MACROECONOMIC RISKS

Risk Description of risk Management Comments/outcome 2015
Economic D d for housing is infk dby Reguirement of well balanced level of The subsiding debe crisis in Europe
growth ic growth and buy- seld/reserved residental units befere hous- has resulted in an improved housing
ing power, s well 2s development in  ing stare. Efficiency measures in order to reduce  market. A good level of risk has been
heusing prices. production costs. maintained in current production.
Demographics  Population growth and migration JM's strategy is 1o operate in cities and areas Fundamental demographic trends
flows influence demand for housing.  with the best demographic and economic are stable in our main markets.
prerequisites.
Competiti The ber of competitors i The local petitive situation is ly  The petitive si is fairly
scenario offering and pricing, and thus monitored. |M works to distinguish itself via unchanged in our main segments.
profitability. its corporate culture, flexibility and acquisition  The pressure on the market share
expertise, and to distinguish its offer via increases as the market improves.
customer focus, quality profile and marketing.
Political risks Political decisions such as condi- Flexible local plans and decisions on form of The political risks remain
vons for different forms of tenure,  tenure as late as possible. unchanged, but uncertainty about
investments in infrastructure and regulatory issues has increased
municipal planning, etc., can change slightly.
the prerequisites.
Climate change Requirements on lower energy con- M builds low energy buildings. Local plansare  JM's low energy buildings are below

sumption. Higher water levels and
recurring downpours.

adapted to higher water levels. Description of
moisture protection prepared in all projects.

the current standard by around 25
percent.

OPERATIONAL RISKS

Risk Description of risk Management Commentsioutcome 2015

Risks related to  The risk of there being teo few Ongoing market and customer surveys and Continued risk has been identified

building rights or too many building rights, or that  close cooperation with potential home buyers  for zllocating resources to manage

portfolio they are in the wrong areas. Riskof o ensure understanding of customer needs. planning processes in some munici-
planning being delayed or local plans  Reduce risks by acquisi being on condits palities in the long term.
not being approved. that the local plan gains final approval.

Impl. i Lack of planning or analysis leadsto  Efficiency measures in order to reduce pro- Favorable development of

risk delays, excessively high costs and duction costs. Required level of sold/reserved efficiency measures in the Group’s
insufficient custemization. residential units before housing stare. Stricter processes.

procedures for monitoring, oversight and
control. Structured Project Development.

Unsold units Unsold residential units result in Starting the project in phases, at the same Az the end of the year, |M had only
lower profitability for the project and rate that residentizl units are sold/reserved, 71 repurchased {unsold) units with
undesired ted-up capital on the bal-  means the risk of unsold residential units can a carrying amount of SEK 235m
ance sheet. be controlled. The goal is for zll residential units  on the balance sheet.

o be sold by final inspection.

Price A drop in housing prices during the  Phased starts mean that |M can better match Slightly higher prices for new con-

development project means the residential units price to demand. structions have resulted in stable

during will be difficult to sell or the project sales and an unchanged size in pro-
production will be unprofitable. ject stages.

FINANCIAL RISKS (sce note 22, Finandial risk management on page 80)

Risk Description of risk Manag; Commentsioutcome 2015

Interest rate Changes in market interest rates can  The Board has adopted guidelines for fixed inter- Expectation of stable interest rates

risk negatively impact earnings and cash  est and maturities. Rules for managing interest in the financial and housing market.
flow. rate risk in building loans.

Financing risk Risk that loans that fall due could JM is ateractive to lenders due to its good Possibilities to finance housing
become more difficult and more equity/assets rato. |M's finance policy. production have been good at stable
expensive to refinance. margins.

Liquidity risk Risk of being unable to fulfill payment Goed control over cash and cash equival Unchanged strong liquidity
obligations. and surplus is only i d in Swedish kronor ituati

and with low credit risk. Payment readiness via
overdraft facilities and committed credit lines.

Currency risk Fluctuations in exchange rates have  Limited t i 1 and sel Unchanged low currency exposure.
a negative impact on the cash flow,  hedging of balance sheet exposure.

and bal sheet.

JM ANNUAL

€@'com

RLPORT 207158

JM

N4



ReportWatch

Corporate responsibility - Sustainability

e Ahlstrom
e AirLiquide
e AkzoNobel

* Daiichi Sankyo

e [SM

e EDP (Energias de Portugal)
e Eisai

e Fortum

e (eneral Mills

* Holmen

* Indra

e JKH (John Keells)

* Kemira

e [(onica Minolta

e Kyocera
e Metso
e Mijtsubishi

e Novo Nordisk

e Novozymes

e Philips

e PostNL

e REE (Red Electrica de Espana)
e Saint-Gobain

e Shanks

e Sodexo

e StoraEnso

e Umicore
e \attenfall
e Wartsild
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Special Feature

Improving Access to

Medicines (ATM)

Ensuring medicines are made available to patients in need
Eisal is promoting Initiatives for improving ATM to contribute to

peopie in developing & emerging countries.

Nurber of countries suppiied with lymphatic Slartasis treatment and volume supplid (2s of June 2015)

1 9countries 380million tablets

Investing in the Future of Emerging and Developing Countries

Access to medicnes (ATM) is a basic need for all people
regardiess of nationality, economic disparities or social
standing. Today, about 2 bilion people around the worid do
not have adequate access to medicines®, most of whom
are the poor in developing and emerging countries who
also lack proper information aoout health and diseases.
Eisai believes that improving ATM in developing and
emerging countries s a long-term investment that wil

@com

24

support the nealth of the peopie living in these countries
and uttimately lead to the future growth of these nations

as a winole. Eisai utiizes its resources including sesking
fow-cost manufacturing operation as well as public-private
partnersips, as it continues to implement various ATM
initiatives tnrough its own unique business modes. (Figure 1)

Scuron: Acorss o Medcrs s ambste

ReportWatch

Special Feature Improving Access to Medicines (ATM)

Efforts to Help Eliminate Lymphatic Filariasis

Lympnatic filariasis (LF) is an infectious tropical disease
transmitted to humans via carrier mosquitoes. It is
estimated that 1.2 bilion people woridwide, mainly those
in developing countries, are exposed to the risk of LF.
However, LF can be prevented and treated through the
use of appropriate therapeutic agents.

In 2010, Eisai signed a Statement of Intent with
the World Healtn Organization (WHO) to manufacture
and supply free of charge up to 2.2 billion tablets of
diethyicarbamazine (DEC), a medicine used to treat LF,
by 2020. As of June 2015, Eisai has akready supplied 380
million tablets in 19 endemic countries through WHO's

WCountries where DEC tabiats are scheduled to be supplied by 2020

I 'WHD East Mecitarranean Reglon |
| Egypt

T{;ﬁ ‘..%* X
isai Head Offi

elimination activities.

One critical tool for LF elimination strategy is a
diagnostic test which is needed for mapping to identify
the communities in need of Mass Drug Administration
(MDA) or to measure whether the elimination has been
reached in a community so that MDA can stop. in 2014,
Eisali, together with the Bill & Melinda Gates Foundation,
GlaxoSmithiine and Merck & Co., Inc. (Kenilworth, N.J.,
U.S.A), agreed to coordinate support for WHO in rolling
out a new LF test strip and improving timely accessibility
to endemic areas.

® Countries where Gatribution has commanced

4 W90 gt s
®Dominican Republic

. \G[’ ) S
B o

) " India A
'WHO Atrican Region 'WHD Western Pacific Region

®Eritrea ®Kenys ®Madagascar
®Zambis Comoros Gambia

®Fiji ®French Polynesia ®Kiribsti ®Laos
lalaysia @Papua New Guinea

om;
S0 Tomé and Principe Zimbabwe | ®Micronesia @ Tuvalu ot

WiFigure 1 Business Model for Improved ATM

Input Business activities (output)

al
Sy of sy s 2 new proouck

ol e

@ Supyrg iroiste St et 250 |

Manutactured
24 U, 3

.0t AN 510 08 1 RATIR 35
et & 468

‘Social and relationship capital
SPuTD MWD
SPartasston N Rk Seds pTONIEG

@Sy pooets D2 01 rce ard
et ey sindegies 3. alnen it

OPamontizs wa e 041 S
natona NPOs AT ard Sabh Vacsee
ety aed s ravien et resasch
st s s = e &7)

_ousan egarsen S

Natural
Ohie eficisn oy e 1 e neshtcere
spserns 332 tevsion o ooty

Finsncial capital

802l pokcten 0 s armrisntin

@Loeg B Tt 1 ek ingenergg
ey

Financial capital
Lot et ecergin $om b raa,
K otams usress

R0 0 o MR o e
ey Vi pirt

Eisai

116



ReportWatch

Style - Design - Layout

e AirFrance-KLM

* Arkema

e Arla

e Associated British Foods

* Buwog

e (asino

e (Compass
* Danone

e Deutsche Telekom
e DIMO (Diesel & Motor Engineering)
e Essilor

e Evonik Industries

e (ivaudan
*  Hayleys
e |berdrola
e Ipsen

e Klépierre
e Lixil

e L'Oreal

e M§S (Marks & Spencer)
e Pernod Ricard

e  Porsche

*  Renault

e Rezidor Hotel

e RIL

* Seb

e Sequana
e Shanks

e TM(Telekom Malaysia)

e \eolia
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Online reporting

e Airbus

*  AkzoNobel
e Aurubis

e BASF

* Bayer

e (apgemini
* Compass
e Daimler

* Deutsche Bahn

e Deutsche Post DHL
Deutsche Telekom
*  (eberit

e (eneral Electric

e land Securities

e L'Oréal

e Metso

e Novozymes

e Pfizer

e PotashCorp

e ProSiebenSat.1

e Sappi

e Shell

e Swiss Prime Site

e Tennet

e Umicore

e United Utilities

e Wartsild
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Nate: Online annual reports have been reviewed, not corporate or IR websites.
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How we make it

Anversan The Annual Report on Annual Reports was created in 1996 at the Enterprise Group, a small Brussels-based international
management consultancy that had set up a reporting unit (spun off into e.com later in 1999) to advise companies on their annual
reporting process and content (then mainly in the financial sector). Now in its 20th year, the core business has not changed: surveying
and benchmarking best reporting practice in order to strive for higher standards in financial reporting, investor relations, corporate
communication, and stakeholder information. With higher report value for shareholders, richer report content, better access to and
transparency of company information for all stakeholders, increased investor confidence, and decreased cost of capital as subsequent

results.

ReportWatch is the denominator, trademark and website for the report monitoring, scanning, scoring and rating process that results in
the Annual Report on Annual Reports, which was first printed and mailed and is now posted online yearly in August. Based both on
e.com’s internal desk research and an external panel of reporting specialists, this survey of annual reports’ best practice is widely
regarded as the only independent and the most comprehensive, international and authoritative survey on annual reports. (see

http://www.reportwatch.net/uploads/files/what-readers-and-users-think.pdf for readers’ comments and http://www.reportwatch.net/best-annual-reports/media/

for corporate and other financial and business media coverage.)

Aorvereary The ReportWatch monitoring process starts with the selection of a sample of listed companies -from 250 to 500 when the
survey was launched to about 1,500-2,000 for last years’ surveys. Our sources for selection include published international and local
rankings as well as internal desk research based on company positions in their industry, peer groups, and past annual reporting
records. Many of the large(st) companies are therefore part of the primary selection yet a significant number disappears later due to
insufficient report quality. These last years, we have also recorded an increasing number of spontaneous applications from company

report makers keen to benchmark their report against best practice.

Though imperfectly -owing to various factors such as lower reporting standards, emerging reporting practices, less developed IR
policies, or the lack of report applications- our list of companies and their reports is a relatively representative cross section which
reflects the industrial, geographical and stock market diversity upstream, and best reporting practice downstream. The fact that a
majority of reports rated and ranked still come from mature economies is thus not entirely our responsibility. Still, albeit slowly, in the
walke of the power shift in the global economy, the number of reports from other areas has increased significantly over the past few

years.
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Our main goal is to be selective and representative rather than comprehensive. Although striving for a sample as representative and
large as possible, we easily admit to cover a small portion of the worldwide quantity of listed companies, now estimated at more than
40,000. A survey of all of them would probably be a mission impaossible to accomplish.

A ranking is competitive in nature. This competitive dimension appears e.g. in the direct link to a comparable company for each report
rated and in a sample of peer groups benchmarked. Every report scanned is immediately compared with a peer. As a result, some
industries, companies and reports are left out, while some reports are left in just because they are compared to higher ranked peers. 0f
course that penalizes hundreds of (un)known companies whose annuals might certainly deserve a good and often better rating.

Note.The name of the company that appears in the Annual Report on Annual Reportsis the one as referred to on the covers or as written or abbreviated in key
report sections (profile, message). For legibility reasons, legal forms or words such as corporation, company, group, holding, etc. are not reproduced. Except for clarity
and communication, names do not take into account mergers, acquisitions or brand identity changes that might have occurred and been approved after the fiscal
year-end or the report release.

Was the annual report invented first for listed corporations to report to their shareholders? The answer is not certain, yet is most
probably positive. There are hundreds of thousands or even millions of institutions in the world releasing yearly reports, and some of
these can be very exciting -a number even much more compelling than compliant or puff pieces from the private sector. Even though
U.S. Steel is often referred to as the first certified annual report, published in 1903, * in 71959, IBM hired Paul Rand, a prominent book
designer, to create its annual report. As a result, the high-concept annual report was born." (according to the Addison Annual Report
Handbook 2005). As for any survey, a scope has to be defined. Since its inception the Annual Report on Annual Reports has therefore
focused on reports from listed firms. (°) These can be compared more easily, and this is even more the case due to the effects of
globalization, permanent access to information channels (and internet), and the extensive application of international accounting and
reporting standards.

Though the selection and the evaluation criteria remain primarily based on stock-listed companies we leave the doars open to any
company who wants to submit its annuals for rating.

That explains why the readers find an increasing number of less known companies -including privately or government-owned firms
(small or larger)- in our ranking -some of them producing annuals that rival with, and sometimes outstrip listed firms’ documents.

Reports for a fiscal year ending any time in the year 2015 (February 2016 at the latest) were considered.
Were not considered for selection:

- Reports for a fiscal year before or after 2015 or interim/quarterly reports.

- Financial sector companies (banks, insurance, investment funds, financial holdings) (see below);

- Privately owned companies (except those electing to compete);

- Purely government-owned companies (except those electing to compete or those compared with);

- Wholly-owned subsidiaries (except those electing to compete);

-Investment, income, mutual or real estate funds and trusts;

- Listed stock exchanges;
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- Central banks;
- Development or reconstruction banks and similar financial institutions;
- Public agencies;

- Non-profit organizations from any sector.
Aline has to be drawn somewhere. The above are not included in our survey due to the inapplicability of a significant part of report
evaluation criteria based on listed companies, as well as to various comparability and consistency reasons (a story of apples and

oranges).

(°) Note. As a consultancy, e.com regularly advises privately owned and publicly (or government) controlled institutions.

Our 20th
Anniversary

For consistency, comparability and credibility reasons, it was decided in 2009 not to select financial sector institutions for the Annual
Report on Annual Reports, i.e. annuals for annus horribilis 2008. Note the premonition: for reports of the previous year (2007), best
practice in risk reporting in the financial sector was already “intentionally left blank” The large number of repeated incidents, crises
and malpractices in the banking and insurance industries these last years question the input and output of reporting and would make

its subsequent evaluation difficult -and risky! We have therefore stopped watching reports from the financial sector ever since.

That does not imply that there are not (very) good -and improved- reports in the sector, such as some who ranked -some of them high-
in past competitions. Outside ReportWatch, with its solid track record in the assessment and benchmarking of reports in the financial
sector, e.com keeps on providing evaluation services to some financial institutions that keep on striving for higher reporting standards
and best practice -and there are still some.

The scoring, rating and ranking are based on an evaluation of the company report and output and cannot be interpreted as such as an
assessment -and even less a rating!- of the company that releases the report. Put plainly, ReportWatch scans the how and, to some
extent, the what is reported and not as such the who and the why. As our cautionary statement puts it, the Annual Report on Annual
Reports does not represent directly (what about indirectly?) an offer to buy, sell, hold or trade the securities to which the reports cited

or ranked in this survey are related.

That said, investors, especially long-term ones and other stakeholders, might infer some opinions and decisions based on report
content for last year and consistency in reporting over a period of time. (°) After all, shouldn’t a company who treats its current
shareholders, potential investors and other stakeholder audiences well, not least through good reporting practice, deserve more
market confidence than others?
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Arversary Eyen though a relationship may sometimes be found between company, report and (shareholder) value, talking of a

correlation would be excessive. Consider the following points:

Even though a relationship may sometimes be found between company, report and shareholder value, talking of a correlation would be

excessive. Consider e.g. the following points:

- Before the 2008-... financial crisis, some of the financial sector institutions that later showcased malpractice stood out among
report good or best practice;

- Good performance does not necessarily translate into good reports. In the middle of the worst financial crisis in decades (see:
Annual Report on Annual Reports 2009), almost 60 percent of annual reports rated A were made by companies having posted
decreased profits or significant losses;

- Company size or reputation does not mean good reports per se. All over the years some among world-famous companies have
never been capable of publishing high-quality annuals (take Apple and Microsoft among many examples). While others,
especially in North America, have moved from good quality annuals to pure compliance exercises resulting in illegible and dull
documents (the list of bad examples would be too long to publish);

- Lastly, a good report doesn't necessarily equal a “good” company -if we may put it so (with all due caution, that is): 8
companies from our 1997 top 20 (i.e. 40%) have vanished, stopped, or been taken over since then (the list includes Enron), but
believe us, some of their reports were really worth a read!

(°) For tracking historical annual report performance, use our ranking index available at http://www.reportwatch.net/best-annual-reports/a-z-ranking-index/.

Bar the above-mentioned restrictions, any company may submit is annuals at any time.

Participation in the survey is entirely free of charge, except of course for mailing, downloading, copying or printing costs incurred.
Naturally, a report submission does not automatically guarantee rating and ranking.

The use of e.com report evaluation services is no prerequisite to -and no guarantee for- being selected, rated and ranked and is
independent of the Repartwatch process and the results as published in the Annual Report on Annual Reports. We view that as a
guarantee of neutrality.

Documents named, linked to and referred to as “Annual Reports”are assessed, as well as summary Versions (reviews, overviews...).
Corporate social responsibility (CSR) and sustainability reports are evaluated, either in printed, PDF or online format, as a component of

annual reporting. Proxy forms or separate governance documents are considered based on their availability.

Reports simply made up of a legal file (e.g.10-K, 20-F or other similar GAAP and proxy forms) are only considered as eligible -even if they
fail to match a significant number of our evaluation criteria- when they are compared to more elaborate reports. That explains why a
number of basic reports are ranked and, on the other hand, why a number of well-known blue chips who stick to purely legal reporting
forms do not qualify for being rated and do not appear in the ranking.
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!An%@n@ The increased use of the Web as a corporate communication and investor relations channel has to be reckoned with.
Compared to two decades ago, when a small 10% of rated annuals were going for partly web-based reporting, most of the ReportWatch
process is now based on HTML reports or PDF versions downloaded from corporate websites. However, connecting the dots from an
online repart can sometimes be as difficult an exercise as it was ten years ago. Printed copies, PDFs, printouts or effective e-books are
still preferred by many -and by our team- when it comes to in-depth report screening. When an online report is judged as optimized for
reading, the scoring and rating is based on it. In other situations, and these still constitute a very large majority, PDF, e-book or printed

versions are scanned and scored.

The ReportWatch criteria are based on report content and apply whether published on paper or on screen. The investor, analyst,
stakeholder and any reader should find the information required by regulatory bodies as well as what the company makes available
beyond compliance whatever the mode of communication. Except for communication and a few specific aspects, all evaluation criteria

(see below) apply in both printed (or PDF) and web (or HTML) contexts.

Does that imply that a digital report should simply be a copy-and-paste of a printed one, or vice versa in the near future? Certainly not.
Corporate and investor websites can be used to (re)format, (re)structure, (re)design annual and other reports, and, in best practice, to
add value by providing extra features and contents for stakeholders. These aspects are naturally taken into account in our scoring and

rating job.

Report scanning and scoring is the first stage of the ReportWatch assessment process. It is carried out by e.com report analysts
(financial analysts, investor relations specialists, corporate communication advisers, accountants, economists, copywriters, at senior
and junior levels) and provides a basis for final ratings by the rating panel. Ultimately, it results in the report ranking published in the

Annual Report on Annual Reports.

!Anﬁygﬁ;%}@ The globalization of markets, round-the-clock cross-border investment flows, internationalization of reporting standards and
their implementation, and the increased complexity of reporting requirements have resulted in an overall improvement of reporting

practices around the world and a larger degree of homogenization of annual reports over the last decade.

In the first five years of the Annual Report on Annual Reports two-thirds of top 100 reports were rated as a whole B or lower. 52% 0f 1996
top 100 annuals were rated B+ or higher. Two decades later, not only the whole top 100 scores B+ to A+, but more than 70 percent of top
300 reports were rated B+ or higher. If the gap between lowest marked reports and top-rated ones is almost as big as ten or twenty
year ago -there is still a 30-point difference between top 10 annuals and the ones ranked at the bottom of top 400 (for reasons that
may differ)- it is worth noting that the difference among top 100 reports is about 15 points, which is much lower than twenty years ago.
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The trends mentioned above and their impact on report input and output make the ReportWatch evaluation and scoring job more
difficult.

Anriversary Report evaluation criteria have to cope with trends and challenges. As a result, they have evolved and are updated and
upgraded regularly. For those who would have forgotten, governance, compensation, social responsibility, sustainability, integration...
were hardly on the reporting agenda two decades ago. Remember the rise and fall of Enron (another “Wall Street darfing”-and an
annual report considered by our analysts and panelists good enough to reach No. 11in 1997). The net result of this and other scandals

was Sarbanes-0xley and other related regulations, whose impact on reporting and communication was far from being always positive.

Modifications in evaluation criteria may sometimes impact on report score, rating and ranking. Although e.com-Reportwatch emphasis
has always been placed on financial, business, strategy and performance reporting and investor indicators, the report assessment
criteria have consistently been based on a well-balanced perspective blending financial and business analysis; short- and long-term
performance aspects; strategy and operations; visual and textual elements; share- and broader stake-holders' issues; information
content and communication style -whether in print or online.

For the annual reports for a fiscal year ended in 2015 (i.e. between March 2015 and February 2016) five reporting areas were evaluated:
communication & style; operations & sustainability; strategy & leadership; figures & financials; investors & governance. The following
report items were scanned and scored:

Online navigation - Cover and introduction - Profile/0Overview - Key figures - Message, identity, branding - Key performance indicators
- Business model, value and strategy - Outlook - Goals and targets - Business report - Financial review and management discussion -
Risks - Investor information - Share items - Sustainability and integration - Social and environmental impact - Leadership and

management - Governance - Compensation - Statements and notes - Charts, diagrams, maps - Style, layout and design.

Only the ratings are made public. In line with our tradition since the launch of this survey, the total score or its breakdown is never
publicly disclosed. It may be obtained by companies or via their advisers/agencies through an order for a Report Scan (an edited output
of e.com’s internal desk research for the Annual Report on Annual Reports). (°) The revenues generated through scans and other
evaluation services help us produce the Annual Report on Annual Reports -and keep it independent.

(°) Scans are among the numerous evaluation services that enable e.com to publish a self-financed survey based on totally independent research. Go to

http://www.reportwatch.net/e-com/making-reports-pay-off/ for more information.

Based on the marks resulting from e.com’s scanning job, an internal rating is given to reports.

Ratings and rating agencies have drawn a lot of criticism these last years, mainly due to the use and misuse of measurements,
questionable accuracy, misjudgments, etc. It is worth reminding that, even when based on objective assessment criteria -what we are
trying to achieve with our methodology- ratings are also often made up of more subjective judgments and perceptions, and cannot
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completely exclude bias. Qur report ratings should therefore be seen as indicative -neither more nor less- and not be considered as

such as an opinion about the companies/stocks/investments’ past and future performance.

!AH%@Q The primary role of the independent rating panel is then to cross-check top reports scored by e.com and to help move from
a Very quantitative and “dry” scoring to a more qualitative rating, based both on intrinsic report value and communication towards
various investor and stakeholder audiences. As a result, some reports are upgraded while others are marked down, from slightly to
significantly. Up to one third of top 200 reports may move up or down in the ranking after the rating panel’s intervention. Because of
rising reporting standards -the number of reports rated B+ and above has doubled over the last two decades-, better practices and

increased homogeneity in requirements, the rating task is much more challenging than in the past.

Panel members are appointed for their experience and expert knowledge in corparate reporting, financial communication, investor and
public relations, and any matter related to report publication and content (see separate section for panelists’ profiles). The
ReportWatch rating panel, made up of all-round and specialist members, has always been characterized by its diversity (see

http://www.reportwatch.net/best-annual-reports/report-rating/).

Panel members have to judge independently of their own interests (they may not rate reports in which they have been involved or
have a vested interest). Individual votes are not publicly disclosed. The final ratings and ranking as published in the Annual Report on

Annual Reports are the sole responsibility of e.com - Reportwatch.

How is your report doing? The report scan

e

The Report Scan
What is your report rating? How does it score -in total and on all evaluation criteria used for the Annual Report on Annual Reports?

Order an ANNUAL REPORT SCAN. An edited output (°) of desk research done by e.com report analysts, it provides your company (or
advisers) with the score breakdown for 25 report items and a summary of pluses and minuses for each of them.
The price? £900 or €1,100 or USS 1,500.

(°) For copywriting and editing reasons allow a few weeks for Scan delivery.

Email your order to: e.com@reportwatch.net
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The report rating panel 2016

Robert Berick

For more than twenty years, Rob Berick has provided senior counsel to help organizations enhance enterprise value while mitigating
enterprise risk through integrated communications strategies. He is now a Senior Vice President and Managing Director with Falls
Communications (based in Cleveland, 0hio, USA). He has specialized expertise in managing the flow of information during such special
situations as leadership transitions, mergers & acquisitions activity, IP0s (initial public offerings), as well as shareholder activism

campaigns and proxy fights. This year, Rob’s panel job focused on strategy and leadership dimensions in reporting.

E-mail: rberick@fallscommunications.com

Susan Blesener

Susan Blesener is the founder of The Art of Value, a management consultancy that helps companies define, manage and report on what
matters most. She has more than ten years of experience in integrated management and reporting and works with companies in the
Africa, Asia, Europe and the US. that are on the path to integration. Before establishing The Art of Value, she managed corporate and
integrated reporting at IFC (World Bank's private sector arm), and Novo Nordisk, one of the first companies to issue an integrated report.
Her recent projects include developing lIRC-approved training and training the World Bank’s corporate governance advisory personnel

in best practice disclosure methods. For this year's panel, Susan reviewed sustainability and responsibility reporting practices.

E-mail: susan@theartofvalue.com
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Renee Carter

Renee has almost twenty years of experience in corporate brand and communications for listed and large private companies in
Australia. She is an active proponent for next practice reporting and enhanced communications and offers expertise in visual
communication and investor relations. The Managing Director of Designate Group, she leads her team to inspire and enable companies
to effectively communicate their story and brand. Renee also has seven years of involvement with Australasian Reporting Awards in
roles including leading the panel for online reporting. This is Renee’s third year as a panelist for ReportWatch, with a focus on online

reporting.

E-mail: renee@designate.com.au

Vero Escarmelle

Vero has vast experience in coordinating, supervising and producing annual reports, reviews and other corporate printed and online
publications. She is now a brand marketing manager at the European office of RICS -a global standards setting property professionals’
organization. Vero previously held junior and then senior marketing and communication positions at The Enterprise Group (e.g.in
Southeast Asian markets), Research International (a WPP company), and for a USS. firm in electronics. She was the co-founder and
marketing manager of Enterprise Group’s reporting unit -spun off into e.com in 1999- and started up the Annual Report on Annual

Reports for which she has remained an adviser and panel member since the beginning.

E-mail: vero.e@reportwatch.net
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Helena Fournial

With over twenty years' experience within marketing, business development, corporate communications, PR and IR management in
Sweden and the UK, Helena is today based in Paris, France, working with trilingual corporate and investor communications on a
freelance basis as well as broadening her linguistic and artistic skills. Helena has gained several awards for Best Investor Relations and
Annual Reports in her previous IR roles, notably REGI's IR Nordic Markets awards, the Swedish annual reports review by FAR (Swedish

Financial Analysts) and “the fisted company of the year”by Aktiespararna (Swedish shareholder association).

E-mail: perpalenord@gmail.com

Kaevan Gazdar

Kaevan Gazdar is respansible for corporate reporting at HypoVereinsbank, one of Germany s largest banks, now part of the Italian-
based Unicredit Group. The bank was awarded many times in German report rating competitions. Kaevan is co-author of the annual
report book “Geschaftsbericht ohne Fehl und Tadel”and also published books on corporate citizenship and corporate communication
(including “Unternehmerische Wohltaten: Last oder Lust?”). He is a member of the jury of the Good Company ranking, the author of
“Reporting Nonfinancials’ and has held seminars and talks at various venues, including FT Knowledge, MCE and Ethical Corporation.
KKaevan addressed strategy and responsibility issues for this year's rating panel.

E-mail: kaevan.gazdar@unicreditgroup.de
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Mike Guillaume

Mike is the co-founder and managing director of e.com-ReportWatch, a European-rooted, US.-incorporated and London-based firm that
specializes in report assessment and benchmarking. Recognized as a leading international expert in corporate and financial reporting,
he has reviewed thousands of reports and consulted for 100-plus international companies, and is the co-founder and editor of the
Annual Report on Annual Reports. Prior to that, as an executive director of The Enterprise Group, his track record includes an extensive
entrepreneurial and global management consulting experience in Europe, North America and Southeast Asia. An economist, financial
analyst and investor relations specialist, Mike is also the author of numerous articles and more recently of the book “7he Seven Deadly

Sins of Capitalism”(two editions).

E-mail: mike.g@reportwatch.net

Pradip Seth

Pradip is the managing director of S-Ancial, a Singapore-India based fintech focusing on digitizing Investor Relations and disclosure

practices work process. S-Ancial's www.IRuniversal.com is a comprehensive on-demand IR platform to assist companies, globally, with
high guality, cost-effective and time-saving support solutions. Pradip has over sixteen years of corporate experience in institutional
equity research & investor relations. Pradip believes in big data analytics & technology and is working towards developing newer ways

in which companies can have better relations with their stakeholders.

E-mail: pradip@s-ancial.com
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Eva Wolosiuk

Evais a financial and corporate reporting professional who has a passion for enabling companies tell their ‘story behind the numbers’
in a fair, accurate and meaningful way that promotes trust and credibility and that satisfies diverse information needs of all audiences.
A CPA (Certified Public Accountant) by training, she was a key team member responsible for the preparation of Telus annual report
which was recognized for its superior corporate and financial reporting by ranking in the top 20 companies globally in the 2014 and 2015
Annual Report on Annual Reports. Telus' corporate reporting and disclosure excellence were also recognized by the Chartered
Professional Accountants of Canada. Prior to that, Eva held a variety of finance roles, including CFO of junior resource companies and

manager of financial reporting at Celestica.

E-mail: krakow@rogers.com
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Making reports pay off

Report evaluation and benchmarking services by e.com
e.com provides report evaluation tools and reporting assessment services to help companies strive for higher reporting standards.

The bottom lines:
*  Mirror company value
e Show investor value
* Enhance report value
* Increase stakeholder value
Fora complete list of services and prices go to http://www.reportwatch.net/e-com/making-reports-pay-off/

Q: What are the major plus and minus points in the annual report?

A: A Quick Scananswers.

Benefit: A brief rundown of strong and weak points of the PDF or HTML report (sent via email
only).
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Q: What are the strengths and weaknesses of the latest annual report?

A: A Report Scansums up.

Benefit: A scan of how report items match the 25 evaluation criteria used for the Annual

Report on Annual Reports,

Q: How does the report compare with a major competitor’s one?

A: A Report Match compares.

Benefit: Compares, scores and comments on how two peers’ reports stack up on 25 report
items.

Q: How does the company report on 40 report items and reporting areas?

A: Athorough Annual Report Screening answers.

Benefit: Screens and marks 40 reporting areas and items (online or in print) re. online
features, financials, strategy, segments, share, risk, sustainability, theme, message, visuals...

Q: How does the report compare with industry peers, best practice, or investment alternatives?

A: A Peer Group Benchmarking gauges.

L 9

Benefit: Benchmarks and rates a report against a peer group on all major report areas and
indicators -with an aggregate scorecard and tips.
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e.com - ReportWatch

€'com

ReportWatch

e.com specializes in report input, evaluation, analysis and benchmarking.

Our goal is to help our customers improve their “reporting bottom lines”, by reflecting company value, enhancing report value, showing
investor value, and finally increasing stakeholder value.

e.com has developed an international, independent, integrated, content-based and competitive approach to assess and compare
annual reports -in print and online- as well as other investor information instruments and corporate/market communication tools.

Our founders, staff and network have operated in 30 countries and consulted for 160 companies on more than 400 reporting operations
and reviews; from Amsterdam to Tokyo, Stockholm to Vancouver, Hong Kong to lllinois. Our direct customers are CFOs, IR officers, CC
managers, report teams of listed blue chips. Our clientele also includes spin-offs, IPOs, consultants, analysts, communication/PR/IR and
design agencies....

A spin-off from The Enterprise Group (est. 1986, inc. 1990, lig. 1999), e.com is now a US.-U.K. venture. The company is independent and not
affiliated with any bank, government, accounting, auditing or rating institution or professional organization.

With headquarters in Delaware (U.S.), head office in London, and staff and network partners based near major financial centers in
Europe, North America and Asia-Pacific, e.com is in the loop on reporting standards, investor and stakeholder expectations, and best

practices.

Reportwatch is the denominator, trademark and website for the report monitoring, scanning, scoring and rating process that results in
the Annual Report on Annual Reports.

Created in 1996, and based both on e.com’s internal desk research and an external panel of reporting specialists, the survey of annual
reports’ best practice is widely regarded as the most comprehensive, international, independent and authoritative survey on annual

reporting.

Head Office

5 St John's Lane

London ECIM 4BH

t +44 (0)207 250 47 25
f+44(0)207 250 4726

e e.com@reportwatch.net

www.reportwatch.net
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Report Watch bye.com

Our 20th
Anniversary

Annual Report on Annual Reports
A publication of e.com.

Publisher and Editor: Mike Guillaume.

Report Watch research, scanning and scoring: e.com staff, interns and network supervised by Mike Guillaume, with Jérome Pétion,
Franklin Manchester, Tim Williams.

Report rating panel: Robert Berick, Susan Blesener, Renee Carter, Veronigue Escarmelle, Helena Fournial, Kaevan Gazdar, Mike Guillaume,
Pradip Seth, Eva Wolosiuk.

Report concept: e.com.

Web design and layout: Inventis.

ISSN 1782-1037

Survey and research methodology created in 1996 at The Enterprise Group.

Copying for other than personal or internal company reference is prohibited.

Quoting is authorized with prior permission of the publisher. Companies are free to use rating and ranking references for investor,
media and public relations purpose.

Additional copies of this report and back copies of previous issues may be downloaded from www.reportwatch.net or ordered (free of

charge) to e.com.
All prices for report evaluation services advertised in this publication are subject to change, due to currency fluctuations, company
policy, or modified product content.

The material included in this publication does not represent an advice or offer to buy, sell or trade the securities related to companies
herein referred to.
© Copyright 2016 e.com - RepartWatch
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