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WHY THIS FOCUS ON 

ANNUAL REPORTS ???
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YOU CAN FIND ALL SORTS OF INFORMATION AND LITERATURE ON:

Regulations..

Frameworks..

Guidelines..

Content structures..

Storytelling..

Awards..



HOWEVER, WE COULDN’T FIND A STRUCTURED ANALYSIS THAT WOULD ALLOW US TO

1.
Monitor the process towards 

integration

2.
Monitor the development 

towards new communication 

formats



...ARE THE 2 KEY FACTORS THAT CAN MEASURE THE CHANGES IN

1.
Business 

approach and 

business models

2.
Content creation 

and content 

organization

3.
Communication 

strategies and 

communication 

formats

INTEGRATION & DIGITAL...



SO, HOW DID WE WORK?

We have visited 798 European companies websites

Companies belonging to the STOXX® All Europe 800 Index

6 MACRO-REGIONS

5 MACRO-SECTORS

3 MARKET-CAP RANGES



A

MACRO-REGIONS

MACRO REGIONS Nr of Companies 

UK and Ireland 242 

Germany, Switzerland and Austria 149 

Scandinavia 117 

France and Benelux 146 

Southern Europe 88

Eastern Europe 55

37



A

MACRO-INDUSTRIES

Consumer Resources:
110 companies

Energy, Utilities & Materials:
166 Companies

Consumer Services: 
188 companies 

Industrial & Technology:
148 companies

Financials:
165 companies 



A

MARKET CAP

MACRO MARKET-CAP DIMENSIONS Nr of Companies - 2015 Nr of Companies - 2014 

Less than 5000 million euro 331 389

Between 5000 million and 16000 million euro 289 253

More than 16000 million euro 176 155



WE HAVE CHECKED WHAT TYPES OF ANNUAL REPORTS LISTED 

COMPANIES HAVE PUBLISHED

Annual report

CSR report

Integrated report

Annual review



WHAT DID WE CONSIDER AS BEING AN INTEGRATED REPORT?

In 

accordance 

with IIRCCountry: Italy

Eni

Energy

Mkt cap: 

Above 16 billion

http://www.eni.com/en_IT/attachments/publications/reports/reports-2014/Integrated-Annual-Report-2014.pdf
http://www.eni.com/en_IT/attachments/publications/reports/reports-2014/Integrated-Annual-Report-2014.pdf
http://www.eni.com/en_IT/attachments/publications/reports/reports-2014/Integrated-Annual-Report-2014.pdf
http://www.eni.com/en_IT/attachments/publications/reports/reports-2014/Integrated-Annual-Report-2014.pdf


WHAT DID WE CONSIDER AS BEING AN INTEGRATED REPORT?

With effect from 1 October 2013 companies will also have to 
prepare a strategic report as a result of changes to the 
narrative reporting framework in the UK which are intended to 
increase the quality of narrative reporting and introduce a 
clearer reporting structure.

Source: Norton Rose FulbrightInstitute RSE

France

Registration 

document

UK

Strategic 

Report

http://www.nortonrosefulbright.com/knowledge/technical-resources/the-uk-corporate-governance-portal/narrative-reporting/
https://www.capitalinstitute.org/sites/capitalinstitute.org/files/docs/Institut RSE The grenelle II Act in France June 2012.pdf


WHAT DID WE CONSIDER AS 
BEING AN INTEGRATED REPORT?

Renault

Country: France

Automotive

Mkt cap: 

between 5  and 16 

billion

http://group.renault.com/wp-content/uploads/2015/03/renault-registration-document-2014.pdf
http://group.renault.com/wp-content/uploads/2015/03/renault-registration-document-2014.pdf


WHAT DID WE CONSIDER AS 
BEING AN INTEGRATED REPORT?

Not referred 

as integrated 

but it is de 

facto
Consumer 

Discretionary

Country: UK

Mkt cap: 

between 5  and 16 

billion

G4S

http://annualreport2014.g4s.com/pdfs/g4s-2014-ara.pdf
http://annualreport2014.g4s.com/pdfs/g4s-2014-ara.pdf
http://annualreport2014.g4s.com/pdfs/g4s-2014-ara.pdf
http://annualreport2014.g4s.com/pdfs/g4s-2014-ara.pdf


….AND IN WHAT FORMAT

PDF

iPDF

HTML



INTERACTIVE PDF

URALKALI

Country: Russia

Materials

Mkt cap: 

between 5  and 16 

billion

http://www.uralkali.com/investors/reporting_and_disclosure/
http://www.uralkali.com/investors/reporting_and_disclosure/
http://www.uralkali.com/investors/reporting_and_disclosure/
http://www.uralkali.com/investors/reporting_and_disclosure/


FULL HTML

Akzo Nobel

Country: The 

Netherlands

Materials

Mkt cap: 

Above 16 billion

http://report.akzonobel.com/2014/ar/servicepages/sitemap.html
http://report.akzonobel.com/2014/ar/servicepages/sitemap.html


MIX OF HTML AND PDF

Luxottica

Country: Italy

Consumer 

Discretionary

Mkt cap: 

Above 16 billion

http://annualreview2014.luxottica.com/en/
http://annualreview2014.luxottica.com/en/


2015 2014

Number of companies % Number of companies %

Annual Report 684 86% 687 86%

CSR Report 446 56% 452 57%

Integrated Report 260 33% 270 34%

Annual Review 129 16% 110 14%

Annual Review

+18% 
compared to 2014 

Integrated Reports 

Zero Growth
compared to 2014 

REPORTS IN 2015



ANNUAL REVIEWS

Fiskars

Country: Finland

Consumer 

Discretionary

Mkt cap: 

Below 5 billion

http://annualreport2014.fiskarsgroup.com/wp-content/uploads/2014/11/Fiskars-Annual-Review-2014-ENG1.pdf
http://annualreport2014.fiskarsgroup.com/wp-content/uploads/2014/11/Fiskars-Annual-Review-2014-ENG1.pdf
http://annualreport2014.fiskarsgroup.com/wp-content/uploads/2014/11/Fiskars-Annual-Review-2014-ENG1.pdf
http://annualreport2014.fiskarsgroup.com/wp-content/uploads/2014/11/Fiskars-Annual-Review-2014-ENG1.pdf


ANNUAL REVIEWS

ING

Country: The Netherlands

Insurance

Mkt cap: 

between 5  and 16 

billion

http://www.ing.com/About-us/Annual-Reporting-Suite/Annual-Review-1/Overview.htm
http://www.ing.com/About-us/Annual-Reporting-Suite/Annual-Review-1/Overview.htm
http://www.ing.com/About-us/Annual-Reporting-Suite/Annual-Review-1/Overview.htm
http://www.ing.com/About-us/Annual-Reporting-Suite/Annual-Review-1/Overview.htm


ANNUAL REVIEWS

AXA

Country: France

Financials

Mkt cap: 

Above 16 billion

http://annualreport.axa/
http://annualreport.axa/
http://annualreport.axa/
http://annualreport.axa/


ONE COMPANY, MANY REPORTS

2015

17%
133 

Companies

49%
395 

Companies

34%
270 
Companies

1 Report 2 Reports more than 2

15%

47%

38%

2014

COMPANIES WHO HAVE 

PUBLISHED MORE THAN 

ONE REPORT IN 2015 

67% 

COMPANIES WHO HAVE 

PUBLISHED INTEGRATED 

REPORTS AS THE ONLY 

REPORT IN 2015 

11% 



ONE COMPANY, MANY REPORTS

Mkt cap: 

Above 16 billion

Country: France

Industrials

Groupe Eurotunnel

http://www.eurotunnelgroup.com/uk/shareholders-and-investors/publications/
http://www.eurotunnelgroup.com/uk/shareholders-and-investors/publications/
http://www.eurotunnelgroup.com/uk/shareholders-and-investors/publications/
http://www.eurotunnelgroup.com/uk/shareholders-and-investors/publications/


ONE COMPANY, MANY REPORTS

Country: Germany

Linde

Industrials

Mkt cap: 

Above 16 billion

http://annual-report.linde.com/annual-2014/
http://annual-report.linde.com/annual-2014/
http://annual-report.linde.com/annual-2014/
http://annual-report.linde.com/annual-2014/


ONE COMPANY, MANY REPORTS

Telefonica

Country: Spain

Mkt cap: 

Above 16 billion

Telecom

http://annualreport2014.telefonica.com/en/integrated-report.html
http://annualreport2014.telefonica.com/en/integrated-report.html
http://annualreport2014.telefonica.com/en/integrated-report.html
http://annualreport2014.telefonica.com/en/integrated-report.html


WHAT ARE THE COMBINATIONS OF REPORTS?

No of 
Companies 

% out of 798 
Companies 

1 AR+CSR 292 37%

2 AR only 186 23%

3 Integrated only 84 11%

4 AR+CSR+Integrated 55 7%

5 AR + CSR+ Annual Review 44 6%

6 AR + Integrated 41 5%

7 Integrated + CSR 30 4%

8 AR+Annual Review 27 3%

9 ALL 4 15 2%

10 AR+Annual Review+Integrated 9 1%

11 CSR+Annual Review+Integrated 9 1%

12 Integrated + Annual Review 9 1%

THE MOST POPULAR 

COMBINATION OF REPORTS 

ANNUAL REPORT + CSR 

REPORT 

37%

COMPANIES WHO 

HAVE PUBLISHED AN 

INTEGRATED REPORT 

TOGETHER WITH 

OTHER REPORTS 

19%



AR+CSR

Elisa Corporation

Country: Finland

Telecom

Mkt cap: 

Below 5 billion

http://vuosikertomus.elisa.fi/media/ladattavat-pdft/elisa_annual_report_2014.pdf
http://vuosikertomus.elisa.fi/media/ladattavat-pdft/elisa_annual_report_2014.pdf
http://vuosikertomus.elisa.fi/media/ladattavat-pdft/elisa_sustainability_report_2014.pdf
http://vuosikertomus.elisa.fi/media/ladattavat-pdft/elisa_sustainability_report_2014.pdf
http://corporate.elisa.com/investors/
http://corporate.elisa.com/investors/


AR+CSR

Henkel

Consumer 

Discretionary

Mkt cap: 

Above 16 billion

Country: Germany

http://annualreport.henkel.com/
http://annualreport.henkel.com/
http://annualreport.henkel.com/
http://annualreport.henkel.com/


AR+CSR

IndustrialsWPP Country: UK
Mkt cap: 

Below 5 billion

http://www.wpp.com/annualreports/2014/
http://www.wpp.com/annualreports/2014/
http://www.wpp.com/sustainabilityreports/2014/
http://www.wpp.com/sustainabilityreports/2014/
http://www.wpp.com/annualreports/2014/
http://www.wpp.com/annualreports/2014/


HOW MANY COMPANIES HAVE INVESTED IN AN INTERACTIVE SOLUTION?

AT LEAST ONE INTERACTIVE REPORT (iPdf and/or Html)

2015 Nr of Companies 573 72%

2014 Nr of Companies 491 62%

INTERACTIVE REPORTS 

ENGAGE 

72% 
OF EUROSTOXX 800 

COMPANIES 

COMPANIES WHO HAVE 

INVESTED IN AN INTERACTIVE 

SOLUTION 

+10% 
COMPARED TO 2014 

COMPANIES THINKING

THAT ANNUAL REPORTING 

DESERVE A WEBSITE 

43% 
OF EUROSTOXX 800 

COMPANIES 



Nr. of companies % out of 345 companies 

Annual Report html 169 49%

CSR Report  html 107 31%

Integrated Report  html 136 40%

Annual Review html 40 12%

COMPANIES WHO HAVE DONE 

AN HTML REPORT IN 2015 

345
OUT OF 798 

NUMBER OF HTML 

REPORTS IN 2015 

452 

COMPANIES WHO 

HAVE DONE MORE 

THAN ONE HTML 

REPORT IN 2015 

102 

FOCUS ON HTML REPORTS – THE ONLINE CHALLENGE

OUT OF 345 COMPANIES MAKING A HTML REPORT IN 2015, HOW MANY COMPANIES HAVE DONE…..



ANNUAL REPORTS

48%

CSR REPORTS

42%

INTEGRATED REPORTS

78%

ANNUAL REVIEWS

45%

INTERACTIVITY RATIO

*Percentage of companies who have produced an interactive report for each type of report



FOCUS ON HTML REPORTS – THE ONLINE CHALLENGE

No of 
companies 

% out of 345 
companies 

1 Integrated only 108 31%

2 AR only 88 25%

3 AR+CSR 60 17%

4 Annual Review only 25 7%

5 CSR only 21 6%

6 Integrated + CSR 13 4%

7 AR+CSR+Integrated 8 2%

8 AR+Annual Review 8 2%

9 AR+Integrated 6 2%

10 CSR+Annual Review 5 1%

11 AR+CSR+Annual Review 2 1%

12 Integrated + Annual Review 1 0,5%

MOST POPULAR COMBINATIONS



FINANCIAL REPORT VS CSR REPORT

FINANCIAL REPORT SUSTAINABILITY REPORTRWE Financial RWE CSR

https://www.rwe.com/web/cms/mediablob/en/2320248/data/110822/5/rwe/investor-relations/reports/RWE-Annual-Report-2013.pdf
http://www.rwe.com/web/cms/mediablob/de/2372914/data/0/7/RWE-CR-report-2013-en.pdf


HTML INTEGRATED REPORTING

http://vuosikertomus.elisa.fi/media/ladattavat-pdft/elisa_annual_report_2014.pdf
http://vuosikertomus.elisa.fi/media/ladattavat-pdft/elisa_annual_report_2014.pdf
http://vuosikertomus.elisa.fi/media/ladattavat-pdft/elisa_sustainability_report_2014.pdf
http://vuosikertomus.elisa.fi/media/ladattavat-pdft/elisa_sustainability_report_2014.pdf


HTML INTEGRATED REPORTING

Mkt cap: 

Above 16 billion

Country: Italy

Financials

Intesa SanPaolo

http://intesa14csr.rep.message-asp.com/en
http://intesa14csr.rep.message-asp.com/en
http://intesa14csr.rep.message-asp.com/en
http://intesa14csr.rep.message-asp.com/en


HTML INTEGRATED REPORTING

Mkt cap: 

Between 5 and 16 

billion

Materials & Energy

Country: Poland

PKN Orlen

http://integratedreport.orlen.pl/en
http://integratedreport.orlen.pl/en
http://integratedreport.orlen.pl/en
http://integratedreport.orlen.pl/en


HTML INTEGRATED REPORTING

Mkt cap: 

Between 5 and 16 

billion

Materials & Energy

Country: Poland

PKN Orlen

http://integratedreport.orlen.pl/en
http://integratedreport.orlen.pl/en


HTML REPORTS IN THE 6 MACRO-REGIONS

Companies who have done at least 1 HTML report

1 Germany, Swiss and Austria 51,01% 149

2 Southern Europe 44,32% 88

3 UK&Ireland 43,80% 242

4 France & Benelux 43,15% 146

5 Scandinavia 31,62% 117

6 Eastern Europe 29,09% 55

FOCUS ON HTML REPORTS – THE ONLINE CHALLENGE



HTML REPORTS BY MACRO-SECTOR

Consumer Resources:
110 companies

47%
52 companies

Energy, Utilities & Materials:
166 Companies

46%
77 companies

Industrial & Technology:
148 companies

45%
66 companies

Consumer Services: 
188 companies 

43%
80 Nr of 

companies

Financials:
165 companies 

34%
63 companies

FOCUS ON HTML REPORTS – THE ONLINE CHALLENGE



HTML REPORTS BY MARKET CAPITALISATION 

FOCUS ON HTML REPORTS – THE ONLINE CHALLENGE

Nr. of companies 
Nr of companies who

have done at least one
HTML report 

% of companies who

have done at least one
HTML report 

MORE THAN 16 BILL. 176 92 52%

BETWEEN 5 AND 16 BILL. 289 135 47%

LESS THAN 5 BILL. 331 106 32%



CONCLUSIONS - 1

The number of Integrated reports compared to last year is stable.

11% is the percentage of companies who have published an Integrated Report as a 

stand-alone report in 2015 

The most popular combination of reports is still  Annual Report + CSR Report

Annual Reviews, both paper and online, have grown by 18%

The ratio of transformation of Integrated reports into a website is ALMOST double 

(78%) when compared to the other reports

72% of European listed companies invest in interactive formats 

(full websites, single-pages, interactive pdf, etc..)



CONCLUSIONS - 2

Click by click, going 

through more than 400 

European listed 

company annual 

report websites we 

realized that….



INTERACTION

Design and creativity in annual 
report websites have reached 
levels never seen before and in 
many cases are more advanced 
that their fathers, the corporate 
websites

Rockwool

Country: Denmark

Materials & Energy

Mkt cap: 

Below 5 billion

http://sustainability.rockwool.com/
http://sustainability.rockwool.com/
http://sustainability.rockwool.com/
http://sustainability.rockwool.com/


VISUAL

By making large use of 
infographics, interactive tools and 
videos, annual report websites are 
adding a totally new experience to 
the reporting landscape 

Mkt cap: 

Above 16 billion

Consumer 

Discretionary

Country: France

Air-Liquide

http://rapportannuel.airliquide.com/2014/
http://rapportannuel.airliquide.com/2014/
http://rapportannuel.airliquide.com/2014/
http://rapportannuel.airliquide.com/2014/


CONTENT STRUCTURE & NAVIGATION

In many cases annual report 
websites have surpassed corporate 
websites in telling the equity story 
and have become a better tool  for 
understanding strategies, business 
models and decision-making 
processes.

Fortum

Country: Finland

Utilities

Mkt cap: 

Between 5 and 16 

billion

http://annualreport2014.fortum.com/en/
http://annualreport2014.fortum.com/en/


SOCIAL

By integrating customers and employees 
stories, by bringing management to the 
front line (videos) and, sometimes, by 
integrating social media flows, annual 
reports websites go well beyond their 
“reporting” mission

Land Securities

Country: UK

Finance

Mkt cap: 

Above 16 billion

http://annualreport2014.landsecurities.com/
http://annualreport2014.landsecurities.com/
http://annualreport2014.landsecurities.com/
http://annualreport2014.landsecurities.com/


DOWNLOAD THE RESEARCH

www.digitalreports.messagegroup.eu/research



Thank you!

Alberto Zambolin
@ a.zambolin@messagegroup.eu

MESSAGE SPA
Via Messina 38
20154 Milano
www.messagegroup.eu
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