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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.

It is important that the idea of integrated reporting spreads in order to get a clearer picture of
the impact of organizations' activity (including externalities).

To be able to get the same attention and credit on environmental and social matters, the same
rigor and the same transparency should apply to information on these subjects.

Disclosing environmental and social informations next to the traditional financial information, in
a more complete report, will allow the environmental and social dimensions to progressively
enter into the organizations' decision making processes (general meeting of shareholders,
budget decision, investment decision...).

We must "operationalize" the integrated reporting and put it into practice with simple examples
and then highlight these experiments with their limitations in order to advance the process and
disseminate initiatives.

It is necessary to communicate (more) on integrated reporting (to businesses, accounting and
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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

Action is needed to help improve how organizations represent their value-creation process
because we need a more complete vision of the sustained value the organizations create.

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

This action should be international in scope as business is international, we need a coherent
and broad approach to share good ideas, get a stronger impact and avoid local distortions of
competition between firms.

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?

| agree with the definition of Integrated Reporting because it clearly shows how this reporting
adds value to the traditional reporting giving a global and coherent picture of the different
dimensions and the link between them.

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

| support the development of an International Integrated Reporting Framework because
organizations need guidelines from a legitimate "authority" in the development of their
voluntary approach of integrated reporting. A legitimate body where the different qualified
parties could express their opinions would also provide necessary guidance to regulators.



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?

| agree that the initial focus of Integrated Reporting should be on reporting by larger
companies and on the needs of their investors, because larger companies are more complex,
but also because they probably are the ones having more resources to work on the subject,
they are the ones that are submitted to pressure from the stake-holders to disclose this kind of
reporting. Taking into account the needs of investors first may appear as reducting the
approach but the truth is the investors are the more powerful stake-holders who are interested
in the reporting so far and the ones who need to be convinced. Therefore, | think it is quite
relevant to start focussing on them, keeping in mind that we have to broaden to other

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®

| agree that the concepts underlying Integrated Reporting will be equally applicable to

small and medium enterprises, the public sector and not-for-profit organizations. The concepts
should apply equally to any kind of organization.

The relevant implementation of integrated reporting may mean adaptation according to the
size, nature , or activity of the organizations.

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

The organization’s business model and its ability to create and sustain value in the short,
medium and long term, are appropriate as central themes for the future direction of reporting
because they focus on the use of different resources and the link between them proposing a
synthetic picture of the input / output .

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

| find the concept of multiple capitals very helpful in explaining how an organization creates
and sustains value. In fact the "capital" concept is relevant to account for the reality of limited
resources that require careful management. The concept has long been used for financial
resources with some effectiveness (including when describing a very complex reality).
Broadening its application to other areas would give them the attention they deserve in the
reporting, and gradually in the decisions. This can lead us to move towards, if not an equal
treatment, a better balance between these different dimensions.



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

| believe the Guiding Principles identified in the Discussion Paper provide a sound foundation
for preparing an Integrated Report.

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?

| believe the Content Elements identified in the Discussion Paper provide a sound foundation
for preparing an Integrated Report.

Expectations for organizations' transparency on the information disclosed about their risks and
opportunities must be realistic (moderate ?). They may want to keep information confidential to
preserve their competitiveness.

During a time of change / transition, it would be useful to add explicitly the need to
communicate information about the resources (human, financial...) madetd achieve the
strategic objectives and the performance on environmental and social matters.

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?

| agree with the main benefits as presented in the Discussion Paper.



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

The main challenge for the organization is to mobilize actors at the right level in the different
functions (support functions such as purchase, accounting and finance... and operating
functions such as manufacturing, sales...) in order to move towards an integrated reporting
approach. The main challenge is also not to be limited to the integrated reporting but to move
towards "integrated decision making".

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?

| agree that Integrated Reporting will drive the disclosure of information that is useful for
integrated analysis (from the perspective of investors).

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?

| agree that the actions listed in the Discussion Paper should be the next steps
undertaken by the IIRC, enhanced actions and communication are necessary.

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

The priority afforded to each action should be : 1) pilot program 2) framework and
measurement and reporting practices 3) outreach. We need to develop tools to put integrated
reporting into practice and also to raise awareness.



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

The disclosure of the means used by organization to adress environmental and social issues
may seem minor, the results being the most important.

However, in the transition period we are going through, information on the means used allows
to better understand the organisation's results and how the organization apprehends and takes
these issues into account in its operations. Communicating the means in the report can
somehow motivate the organization to develop them (or to justify before reducing them).

Considering externalities (including environmental) is fundamental to have a complete vision of
the organization (such as "full cost accounting”).

Monetization of environmental impacts raises many questions. It is not an end in itself (physical
indicators better reflect reality and introduce less bias). But in times of transition, it helps to take
better account of the impacts.

Indeed, giving the impacts a value (in currency, according to rigorous methods) can bring them
into the decision-making processes with a common language with the financial information
dominating today.

We must develop tools (as simple and legitimate as possible) to enable organizations to test
and implement the monetization of impacts.

We should keep in mind that the purpose behind the disclosure of this information is to provide
the means for making relevant decision. It's not about disclosing perfect information but
enabling the taking of good decisions.

There is a need to coordinate the different actors working on subjects related to the integrated
reporting in France (club Développement durable du CSOEC Conseil supérieur de l'ordre des
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Additional questions: These are NOT compulsory but will help with analysis if complefed

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

Which best describes your involvement with sustainability reporting?
Please tick all that apply.
Reporter (prepare a report for my own organization)
[]  Consuliant (report preparer on behalf of a third party)
] Assurance provider
[E] 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 reporting:
O  No experience
O lessthan 1 year
1-5 years
O  More than 5 years

Submit to the IIRC
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However, in the transition period we are going through, information on the means used allows to better understand the organisation's results and how the organization apprehends and takes these issues into account in its operations. Communicating the means in the report can somehow motivate the organization to develop them (or to justify before reducing them).

Considering externalities (including environmental) is fundamental to have a complete vision of the organization (such as "full cost accounting").
Monetization of environmental impacts raises many questions. It is not an end in itself (physical indicators better reflect reality and introduce less bias). But in times of transition, it helps to take better account of the impacts.
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