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The World has Changed - Reporting Must Too (page 5 of the Discussion Paper)

Q1. (a) Do you believe that action is needed to help improve how organizations represent their
value-creation processe Why,/why note

We agree, in as much as society, public opinion and company stakeholders now demand the
services rendered to be reported in new, more complete forms, which are not limited to the
economic aspect but which include information on how the activity is carried out, the resources
engaged, the expected effects and the impact on society as a whole.

Q1. (b) Do you agree that this action should be international in scope? Why/why note

We sustain this attitude, since an international approach guarantees agreement on the project,
variation and authoritativeness of the contributions, and consequently greater possibility of
successive application.

Towards Integrated Reporting (page 6 of the Discussion Paper)

Q2. Do you agree with the definition of Integrated Reporting on page 62 Why,/why not?

We agree, but in view of the fact that the document is still in an embryonic phase, the definition
is susceptible to diverse interpretations; we could say that it is more an objective to be
achieved, hopefully through sharing the work and the operational aspects.

An International Integrated Reporting Framework (page 8 of the Discussion
Paper)

Q3. Do you support the development of an Infernational Infegrated Reporting Frameworke Why/why
note

As an organisation engaged in sustainability and information transparency, we believe in the
values at the basis of this project; we therefore maintain that we can actively contribute to the
initiative with our experience



Q4. [a) Do you agree that the initial focus of Integrated Reporting should be on reporting by larger
companies and on the needs of their investorse Why,/why not?

This is probably the correct approach, because the larger companies invest more resources in
communication and are leaders in reporting innovation.

Q4. (b) Do you agree that the concepts underlying Integrated Reporting will be equally applicable to
small and medium enterprises, the public secfor and notforprofit organizations?

The guiding principles that inspire the preparation of the IR are valid for every organisation; the
optimal practical application should contemplate differentiated standards for the various

sectors and types of organisation.

Business Model and Value Creation (page 11 of the Discussion Paper)

Q5. Are: (a) the organization’s business model; and (b} its ability to create and sustain value in the
short, medium and long term, appropriate as central themes for the future direction of reporting?@

Why/why note

They are both central themes for a new way of reporting, and they are both necessary to
create a framework for much of the information contained successively in the management

report.

Q0. Do you find the concept of multiple capitals helpful in explaining how an organization creates
and sustains value? Why/why not?

We maintain that this can be considered a valid approach. However, an approach in respect of
stakeholders could also be considered.



Guiding Principles (page 12 of the Discussion Paper)

Q7. Do the Guiding Principles identified in the Discussion Paper provide a sound foundation for
preparing an Integrated Report — are they collectively appropriate; is each individually appropriate;
and are there other Guiding Principles that should be added? Why/why note

The 5 guiding principles (strategic orientation, capacity to show the links between the pieces of
information, expected future results, relations with the stakeholders, the reliability and
summarised nature of the news) are individually and collectively correct for preparing the IR,
and in fact they are already used in part. In their adoption, certain critical aspects and
obstacles must be taken into account, such as: the willingness of the Organisations to adopt
greater transparency and the standardised application of such principles for different
companies.

Content Elements (page 15 of the Discussion Paper)

Q8. Do the Content Elements identified in the Discussion Paper provide a sound foundation for
preparing an Integrated Report— are they collectively appropriate; is each individually appropriate;
and are there other Content Elements that should be added?2 Why/why not?

The 5 main elements of the contents of the IR (the functioning of the company organisation,
the context of reference including risks/opportunities, strategy and objectives, results, and
forecasts) are certainly key aspects of company management. For the contents relative to
business areas that cannot be compared from an economic viewpoint, we suggest considering
the results obtained rather than the descriptive terms. The identification of an IR model should
guarantee comparison between different sectors.

What Will Integrated Reporting Mean for Me? (Reporting organizations - page
21, Investors - page 22, Policymakers, regulators and standard-setters - page
23, Other perspectives - page 24 of the Discussion Paper)

Q9. (a) From your perspective: Do you agree with the main benefits as presented in the Discussion
Papere Why/why not?

The consequences linked to the expectations of the investors and the financial analysts, and to
relations with the stakeholders and to the improvement of the company’s reputation, are of
particular interest.



Q9. (b) From your perspective: Do you agree with the main challenges as presented in
the Discussion Paperg Why/why note

The challenge relative to the capacity of collecting and presenting information in an innovative
manner, presenting the company to the market with a different — more pro-active and
transparent — image, is of great impact.

Q9. (c) From your perspective: Do you agree that Integrated Reporting will drive the disclosure of
information that is useful for infegrated analysis (from the perspective of investors|2 Why/why not?

IR can be the right instrument by which to give a more open view in respect of the information
needs of society as a whole, by which to explain the company’s actions and thus produce
visibility and consent. For example, in the motorway sector, IR can help to explain why the
construction of infrastructures is important for the country since it brings benefits to society
(competitiveness, development, work, safer traffic) and it is not a disadvantage for the
territories concerned.

Future Direction (page 25 of the Discussion Paper)

Q10. (a) Do you agree that the actions listed in the Discussion Paper should be the next steps
undertaken by the lIRC2 Why/why note Are there other significant actions that should be added?

We completely agree with the programme developed by the IIRC.

Q10. (b) What priority should be afforded to each actione Why?

It may be useful to collect, as soon as possible, suggestions and proposals that can give
practical indications for the development of a first draft of the document which follows the
direction hoped-for by the IIRC and which represents a text for discussion.



Q11. Do you have any other comments that you would like the lIRC to consider?

At global level, it is necessary to overcome the huge differences in the legal requirements of
the different countries. This problem mainly affects the multinational organisations, but it also
represents an obstacle in comparing the performances of different companies and in the
analyses for the successive investment decisions

Integration also means integrated information systems. The Organisations must equip
themselves with more stable systems for the collection and aggregation of the information in
order to obtain information of greater quality and truthfulness, especially the non-financial
information.

It is also our opinion that an integrated report must necessarily contain information on the
company’s strategy for sustainability and on the business model, as well as certain unique
economic and social-environmental indicators that give output that can be compared between
the companies. It is also important for standardised calculation/estimation methods to be used.
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[1 Report reader (read reports for the purpose of evaluating or analyzing organizations)
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