The IIRC welcomes comments on all aspects of the Discussion Paper from all stakeholders, whether to
express agreement or to recommend changes. Your answers to the Consultation Questions, and any
other comments you would like to make, should be submitted on this form (submitted electronically at
end of document) or sent via email fo dpresponses@itheiirc.org.

For the purpose of analysis, you are asked to identify the organization to which you belong and where
it is located. All comments received will be considered a matter of public record and will be posted on
www.theiirc.org.

Comments should be submitted by Wednesday 14th December 2011.

Name Elamine Olivier

Title Chief Executive Officer

Organization |alstria office REIT-AG

Country Germany

Email oelamine@alstria.de

Type of Stakeholder (please fick one as appropriate)

(@) Academic O  NonGovermnmental Organization
O  Analyst O  Professional Body

O Assurance Provider O  Rafing Agency

O Business O  Standard Setter

@) Consultant O  Student

O Government O  Think Tank

O  InterGovernmental Agency O  Trade or Industry Association

O  Investor ®  Other, please specify below

O  labour Representative

Reporting Entity
Key Points

If you wish to express any key points, or to emphasise particular aspects of your submission, or add
comments in the nature of a covering letter, then the following space can be used for this purpose.

Most of the representatives listed in the appendix of the white paper represent standard setter,
accounting/auditing firm, and consultants firms. Companies and investors represent a small
minority of the representatives at the 1IR which clearly question the legitimacy of the IRR to
suggest anything with respect to reporting.

Unless more companies and more investor representative join the group, this will remain a
major limitation of any recommendation made.


initiator:dpresponses@theiirc.org;wfState:distributed;wfType:email;workflowId:746b271170494b96b8fa03a86ad79007


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

No. Representing value creation process and explaining an underlying business model to its
shareholder is part of a company specific know how. No one can pretend explain to a
company how to do this, and this cannot be standardized.

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

The mere fact that this question is asked, demonstrate little practical experience of reporting.
The difficulty of international reporting does not necessarily lies in the different reporting
framework, but beyond that in the difference in relevant issues to be reported upon. Limiting
the difficulties to international reporting to "reporting requirement which have evolved
separately” is missing the point.

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?

No. Each reporting framework today address a specific group of users. By trying to integrate
the reporting, you will be nixing up messaged which are addressed to different user, blurring
the overall message. Readers of financial statement are different than readers of CSR report.
Even at organization like APG, this two functions are conducted by two different persons.

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

Q3. Do you support the development of an International Integrated Reporting Framework VWhy,/why
note

No. There is no need for this (apart if you want to increase the complexity, and limit the
readability of the reports).

The risk in mixing reporting framework is to end up with purely marketing document that will
fail to provide any view of what a company is really doing and how good/bad it is performing



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 investorsg VWhy,/why not?

| disagree with the need of integrated reporting as a whole. But should there be integrated
reporting than yes, it should focus on company and investors needs. From this perspective the

current set up of the IR do not provide in my view any legitimacy to act, as it is merely
dominated by services providers that all in all ignore investors needs (unlike for instance the

work done by the Global Reporting Initiative).

Q4. (b) Do you agree that the concepts underlying Integrated Reporting will be equally applicable to
small and medium enterprises, the public sector and notfor-profit organizations®

| disagree with the need of integrated reporting as a whole.

For small and medium companies, IIR will only increase costs as it will require more resource
to publish all the information at one single moment in time, while most of them today spread
the publication over the year in order to reduce workload. This will create unnecessary stress
on organization, and all in all will most probably lead to a lower level of information quality

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

Yes they are. But they are also already covered by the main reporting frameworks and do not
need any additional guidance

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

Yes. However this is not a new concept. Most of the "capitals" you describe are already part of
the reporting framework of companies



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

All of theses principle are the one that are currently existing with the reporting frameworks that
are in use. It is hard to see what suggest that companies do not use theses principle already,
and how can a framework help in that respect. Again, you seem to ignore what companies are
doing and how they are doing it and take a very theoretical view

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?

All of theses principle are the one that are currently existing with the reporting frameworks that
are in use. It is hard to see what suggest that companies do not use theses principle already,
and how can a framework help in that respect. Again, you seem to ignore what companies are
doing and how they are doing it and take a very theoretical view

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?

No. The benefit you list for reporting entity are wishful thinking and do not rely on any serious
analysis. As an example, the "better aligned with investor needs" is in our experience wrong.
Investors need clear reporting in each of the aspect of the life of a company, and for them
having separate report is the best guide to look at where to find the information. Integrated
reporting today will just blur this information. | could go like this for each and every item...



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

Theses are the challenges of existing reporting. Nothing new inthere

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

No. analyst are already crawling under information that they do not necessarily have the time
to look at or digest. Separate reporting frameworks help them to focus on the information they
feel is necessary to look at (which is different from one analyst to another). Having all the
information blurred in one report don't help. To the contrary, it is only going to make thing more
complex to analyse

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?

No. | do not believe anything is needed

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



Q11. Do you have any other comments that you would like the IIRC to considere

Additional questions: These are NOT compulsory but will help with analysis if completed

| have provided feedback that reflects:
Personal interest
[E]  Inferest of an organization, please provide the name of the organization:

alstria office REIT AG

Which best describes your involvement with sustainability reporting?

Please tick all that apply.

[C] Reporter (prepare a report for my own organization)

[]  Consuliant (report preparer on behalf of a third party)

] Assurance provider

[1 Report reader (read reports for the purpose of evaluating or analyzing organizations)
[ 1 Other, please specify:

Please indicate how many years of experience you have with sustainability reporfing:
O  No experience
O  lessthan 1 year

1-5 years

More than 5 years
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