
The Annual Report on 
Annual Reports 2009 

 

A.P MOLLER-MAERSK ABB ABBOTT ACCOR ADARO Energy ADECCO ADIDAS AF AGC (Asahi Glass) 
AGRIUM AHOLD AIR FRANCE-KLM AIR LIQUIDE AJINOMOTO AKADEMISKA HUS AKZONOBEL 
ALCOA ALFA LAVAL AMER Sports ANGLO AMERICAN ANGLOGOLD ASHANTI ANHEUSER-BUSCH 
INBEV ANTAM ARCELIK ARCELORMITTAL ASAHI BREWERIES ASSA ABLOY ASSOCIATED BRITISH 
FOODS ASTELLAS Pharma ASTRAZENECA ATLAS COPCO AUTOLIV BAE Systems BARCO BARRICK 
BASF BAXTER BAYER BCE BD (Becton Dickinson) BEKAERT BELGACOM BERTELSMANN BHARAT 
PETROLEUM BHP BILLITON BMW BOLIDEN BP BRAMBLES BRISTOL-MYERS SQUIBB BT BURGER 
KING CADBURY  CAMPBELL SOUP CANON CARLSBERG CARREFOUR CASCADES CATERPILLAR 
CHEVRON  CHINA TELECOM CISCO Systems CLP COCA-COLA COLGATE-PALMOLIVE COMPASS 
CONAGRA FOODS CONCORDIA Maritime CONOCOPHILLIPS DAIICHI SANKYO DAIMLER DAIWA 
HOUSE DALMIA CEMENT DANISCO DANONE DELHAIZE DENSO DENTSU DEUTSCHE POST 
DEUTSCHE TELEKOM DIAGEO DOMTAR DSM DUKE ENERGY DUPONT E.ON EDF ELECTROLUX 
EMERSON ENCANA ENERGIZER ENIRO ENTERGY ERICSSON ESPRIT ESTEE LAUDER EVN 
EXXONMOBIL FEDEX FIAT FORD MOTOR FORTUM FOSTER'S FRANCE TELECOM FUJIFILM 
FUJITSU GDF SUEZ GENERAL ELECTRIC 
GENERAL MILLS GFK GSK (GlaxoSmithKline) 
H&M (Hennes & Mauritz) H.J. HEINZ HARLEY-

DAVIDSON HEIDELBERG HEINEKEN HENKEL 
HITACHI METALS HOCHTIEF HOERBIGER 

RETAIL HONDA MOTOR HOLCIM HOLMEN HOME 
HONG KONG AND CHINA GAS HT Media 

WHAMPOA HYDRO-HUSQVARNA HUTCHISON 
QUEBEC IBM ICA    IFCO Systems IHG 
(InterContinental Hotels) INDITEX INDUTRADE 
INFINEON Technologies INFOSYS Technologies 
INGERSOLL RAND IOI ITOCHU J SAINSBURY 
JAL (Japan Airlines) JAMES HARDIE JKH 
(John Keells) JOHNSON & JOHNSON JOHNSON 
MATTHEY KAO KELLOGG KIMBERLY-CLARK KINGFISHER KMG EP (KazMunaiGas) KOMATSU KONE 
KONICA MINOLTA KPN KYOCERA LAFARGE LAND SECURITIES LINDE L'OREAL LUFTHANSA 
LUNDBECK LVMH MANPOWER MARUBENI McDONALD's McGRAW-HILL MEDTRONIC MERCK 
METRO AG METSO MINEBEA MITSUBISHI MOLEX MONSANTO MVV ENERGIE MYLAN NEC NESTE 
OIL NESTLE NEWS CORPORATION NEXEN NIKE NIKON NIPPON STEEL NOBEL BIOCARE NOBIA 
NORTHGATE Minerals NOVARTIS NOVO NORDISK NOVOZYMES NTT NTT DoCoMo OCE OMRON 
PANASONIC (Matsushita) PAPERLINX PEARSON PEPSICO PERNOD RICARD PETRO-CANADA 
PFIZER PHILIPS PIONEER PORSCHE POSTEN POTASHCORP PPR PROCTER & GAMBLE PSA 
PEUGEOT CITROEN PUBLICIS QANTAS Airways QUALCOMM RANBAXY Laboratories RANDSTAD 
RECKITT BENCKISER RELIANCE Industries RENAULT REZIDOR Hotel RICOH RIO TINTO ROCHE 
ROYAL DUTCH SHELL RTL RWE SAAB SABMILLER SAINT-GOBAIN SANDVIK SANOFI-AVENTIS 
SAPPI SAPPORO SARA LEE SAS SASOL SCA SCHINDLER SCHIPHOL SEIKO EPSON SHARP SHIRE 
SHISEIDO SIEMENS SIME DARBY SINGAPORE AIRLINES SKF SODEXO SOLVAY SONY SSAB 
STATOILHYDRO STORA ENSO STRABAG SUMITOMO SUZLON Energy SYNGENTA TAKEDA 
Pharmaceutical TATE & LYLE TEIJIN TELEKOM AUSTRIA TELIASONERA TELSTRA TELUS TESCO 
THYSSENKRUPP TNT TOGNUM TORAY TOSHIBA TOTAL TOYOTA MOTOR TRELLEBORG UCB 
UMICORE UNIBAIL-RODAMCO UNILEVER UNITED TECHNOLOGIES UPM UPS VASAKRONAN 
VATTENFALL VESTAS Wind Systems VIE (Vienna International Airport) VODAFONE VOLKSWAGEN 
VOLVO WAL-MART Stores WALT DISNEY WÄRTSILÄ WEYERHAEUSER WHIRLPOOL 
WIENERBERGER WOLFORD WOLSELEY WOOLWORTHS WPP XEROX XSTRATA YAMAHA YELL



Annual Report on Annual Reports 2009 

                                                                              2 

Annual Report on Annual Reports 2009 

Contents 
 

 

 

Contents ............................................................................................................................................................................ 2 

Take 13 .............................................................................................................................................................................. 3 

How reports are rated ...................................................................................................................................................... 5 

How do reports rank? The global top 300 ........................................................................................................................ 6 

Who ranks where? .......................................................................................................................................................... 19 

How reports were selected, scored, rated ..................................................................................................................... 25 

Who judged the annuals? ............................................................................................................................................... 27 

Notable (or not) .............................................................................................................................................................. 29 

²ƘŀǘΩǎ ǎƻ ǎǇŜŎƛŀƭ about some?....................................................................................................................................... 38 

Picks of the bunch ........................................................................................................................................................... 41 

²ƘŀǘΩǎ ƛƴ ŀ ƴŀƳŜΚ .......................................................................................................................................................... 63 

Making reports pay off? .................................................................................................................................................. 66 

 

 



Annual Report on Annual Reports 2009 

                                                                              3 

Take 13 
This is the thirteenth edition of the Annual Report on Annual Reports. Right from the outset, our goal was to build a 

benchmark against which report standards and reporting practices can be measured. Many things have changed 

since we started rating and ranking annual reports. The reporting environment has gone through growth, crisis, 

ƛƴǘŜǊƴŜǘΣ ŦƭǳΣ ƳŜǊƎŜǊǎΣ ōǳōōƭŜǎΣ ǊŜƎǳƭŀǘƛƻƴǎΣ ǉǳŀǊǘŜǊƭȅ ƎǳƛŘŀƴŎŜΣ ǎǘƻŎƪ ƻǇǘƛƻƴǎΣ ƳƻǊŜ ƳŜǊƎŜǊǎΣ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ŀŎǘƛǾƛǎƳ 

όǎƛŎύΣ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘΧ ƎǊŜŜŘ όƴƻ ǊŜƭŀǘƛƻƴύΣ ŘŜǊŜƎǳƭŀǘƛƻƴΣ ŜƴǊƻƴƛǘƛǎΣ ƎǊƻǿǘƘ όŀƎŀƛƴ), more bubbles, short-

ǘŜǊƳƛǎƳΣ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΣ ǊŜŎŜǎǎƛƻƴΣ ŦƭǳΣ ƳƻǊŜ ƳŜǊƎŜǊǎΣ ŎƻǊǇƻǊŀǘŜ ǎƻŎƛŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅΣ ƳƻǊŜ ŎǊƛǎŜǎΣ ǘǊƻǳōƭŜŘ ōŀƴƪǎΩ 

ŀǎǎŜǘǎ άǊŜƭƛŜŦέ όǎƛŎύΣ ǎǘǊŜǎǎ ǘŜǎǘǎ όǎƛŎόƪύ ŀƎŀƛƴύΣ ǊŜƎǳƭŀǘƛƻƴǎΣ ŜǘŎΦ  

Come good or bad (economic and other) climate, over the period there has been an overall improvement of 

reporting standards across the globe, with  the notable exception of the U.S. where complacency and compliance 

have for a large majority taken over at the expense of clarity and communication. We reported about this three 

ȅŜŀǊǎ ŀƎƻΣ ǘƘŜ ǎƛǘǳŀǘƛƻƴ ƛǎ ŜǾŜƴ ǿƻǊǎŜ ƴƻǿΦ !ŦǘŜǊ ǘƘŜ άwǳƭŜ !ƳŜǊƛŎŀƴŀέ ƻƴ ǊŜǇƻǊǘƛƴƎ όƛƴ нллмΣ L.a ǊŀƴƪŜŘ bϲ м ŀƴŘ 

оф҈ ƻŦ ǘƻǇ нлл ǿŜǊŜ ǎǘƛƭƭ ƳŀŘŜ ƛƴ ¦Φ{ΦύΣ Ƴƻǎǘ ƴƻǿ ǎŜŜƳ ǘƻ ƛƎƴƻǊŜ ǘƘŀǘ άReporting is not just about complyingέ όǘƻ 

quoǘŜ ǘƘŜ ǿƻǊŘǎ ŦǊƻƳ ǘƘŜ ŎƘŀƛǊƳŀƴ ƻŦ ǘƘŜ /ŀƴŀŘƛŀƴ .ahΣ ŀ ǘƻǇ ǊŜǇƻǊǘ ŦƻǊ ȅŜŀǊǎύΦ wŜǇƻǊǘǿƛǎŜΣ ǘƘŜ άǊŜǎǘ ƻŦ ǘƘŜ 

ǿƻǊƭŘέ Ƙŀǎ ǇƛŎƪŜŘ ǳǇ ςand overtaken. 

When we started our survey, 70% of top 100 reports were graded B or less for major ingredients ( i.e. financials, risk, 

performance and investor information). This year, one third of top 300 annuals are rated B+. This is worth noting, 

especially amid the worst crisis in 25, 50 or more years. 50% of companies ranked this year had to report a decrease 

in profit or a loss (check the column in our ranking, based on report figures). That said, our rating panel member 

YŀŜǾŀƴ DŀȊŘŀǊ ǿŀǎ άshocked by the way many companies evaded or marginalized what is certainly one of the major 

economic crises since decades. So I was all the more impressed by the few companies that had the courage to 

confront the crisis upfront and present stakeholders with their strategies and goalsΦέ wŜƳŀǊƪŀōƭȅΣ ǎƻƳŜ ƻŦ ǘƘŜƳ 

came up with (very) good reports, proving that lower results and recession should not necessarily result in poor 

ŎƻƳƳǳƴƛŎŀǘƛƻƴ όŀǘ ƭŜŀǎǘ ŦƻǊ ǎƻƳŜύΦ hƴ ǘƘŜ ƻǘƘŜǊ ƘŀƴŘΣ ƎƻƻŘ ǇŜǊŦƻǊƳŀƴŎŜ όŀƴŘ ŜǾŜƴ ƭŜǎǎ ŎƻƳǇŀƴȅ ǎƛȊŜύ ŘƻŜǎƴΩǘ 

automatically translate into nice reports (check the big wheels at the bottom and others simply not report-

competitive enough to rank).  

¢Ƙŀǘ ƳŀƪŜǎ ŎƻƳǇŀƴȅ ǊŜǇƻǊǘ ǘŜŀƳǎΩ Ƨƻōǎ ƳƻǊŜ ŘƛŦŦƛŎǳƭǘΦ Iƻǿ ǘƻ ƛƴŦƻǊƳΣ ŎƻƳƳǳƴƛŎŀǘŜΣ ǎǘŀǘŜΣ ŘƛŦŦŜǊŜƴǘƛŀǘŜΣ ƪŜŜǇ 

ǎƘŀǊŜƘƻƭŘŜǊǎΣ ŀǘǘǊŀŎǘ ƛƴǾŜǎǘƻǊǎΣ ǘŀƭƪ ǘƻ ƻǘƘŜǊ ǎǘŀƪŜƘƻƭŘŜǊǎΣ ƪŜŜǇ ǇŜƻǇƭŜΩǎ ŀǘǘŜƴǘƛƻƴ ƛƴ ŀ ƻƴŜ-minute online culture 

world, etc.? Net results? Regardless of countries, cultures and traditions (chalk this up to globalization), many 

reports tend to tell the same story, follow almost the same regulatory rules, give the same accounts (literally, and 

bar the numbers and mind the auditors, of course), use the same (buzz)words, follow the same fashions, and look 

like each other. There is more than a business-as-usual impression on substance, and less of a wow factor on style. 

All of those points also make the ReportWatch task much more difficult than thirteen, ten or even five years ago. But 

we keep on striving for higher standards. And if these naturally include statements and notes, which are the 

ōŀŎƪōƻƴŜ ƻŦ ǘƘŜ ǊŜǇƻǊǘΣ ǘƘŜȅ ŀƭǎƻ ƳŜŀƴ ŀ ƴǳƳōŜǊ ƻŦ άȅέ-ending words that e.com-ReportWatch and report teams, 

investor relations officers and corporate communication managers have in mind when it comes to reporting: 

availability, transparency, accountability, strategy, quantity, quality, consistency, comparability, clarity, fidelity, 

credibility, novelty, responsibility...  It takes some or all of those 13 elements to go from (good) standard to best 

practice.    

I hope you will find this report an interesting read and look forward to your feedback  

The Editor 

e.com@reportwatch.net  
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P.S. What happeneŘ ǘƻ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎŜŎǘƻǊΧ ǊŜǇƻǊǘǎΚ [ŀǎǘ ȅŜŀǊ ǘƘŜȅ ǿŜǊŜ ƛƴŎƭǳŘŜŘ ȅŜǘ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻƴ Ǌƛǎƪ 

ǊŜǇƻǊǘƛƴƎ ǿŀǎ άƛƴǘŜƴǘƛƻƴŀƭƭȅ ƭŜŦǘ ōƭŀƴƪΦέ ! ǇǊŜƳƻƴƛǘƛƻƴΦ 5ǳŜ ǘƻ ǘƘŜ ƛƴǎǘŀōƛƭƛǘȅΣ ǳƴǇǊŜŘƛŎǘŀōƛƭƛǘȅΣ ǳƴŎŜǊǘŀƛƴǘƛŜǎΣ ŀƴŘ ŦƻǊ 

comparability and credibility reasons (the latter both at financial groups and at our level), reports were not 

ŎƻƴǎƛŘŜǊŜŘ ŦƻǊ ŎƻƳǇŜǘƛǘƛƻƴΦ {ǳǊŜ ƛǘ ǿƻǳƭŘ ƘŀǾŜ ōŜŜƴ Ŧǳƴƴȅ όƻǊ ǎƛƭƭȅΚ ¢ǿƻ ƻǘƘŜǊ άȅέ-ending words) to read some. But 

without a bonus, why wasting time? Too many rotten apples in the pack ςand how to check them anyway? Another 

stress test. 

 

       
The Annual Reports on Annual Reports 1997 (first edition), 2001, 2003, and 2006 (10th anniversary issue). 
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How reports are rated 
 

 

 

 

 

 

 

 

 

A+  First-rate 

A  Excellent 

A-  Very good 

B+  Sound 

B  Average 

B-  Uneven 

C  Common 

C+  Substandard 

C-  Poor 

D  Uncompetitive 
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How do reports rank? The global top 300 
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Ford (n° 298) 

 

 
Nike (n° 299) 

 

 
Burger King (n° 300) 
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Report rank Company Country Profit or loss? Report rating  Compare 

1 ADIDAS Germany Increased profit A+ AMER Sports 

2 ELECTROLUX Sweden Decreased profit A+ WHIRLPOOL 

3 TELUS Canada Decreased profit  A+ BCE 

4 PHILIPS Netherlands From profit to loss A+ SONY 

5 CLP  Hong Kong Decreased profit A+ HONG KONG AND CHINA GAS 

6 SAS Sweden From profit to loss A+ LUFTHANSA 

7 SASOL South Africa Increased profit A ROYAL DUTCH SHELL 

8 BASF Germany Decreased profit A BAYER 

9 POTASHCORP Canada Increased profit A AGRIUM 

10 WIENERBERGER Austria Decreased profit A HOLCIM 

11 WPP  Ireland Increased profit A PUBLICIS 

12 DANONE France Increased profit A NESTLE 

13 SCA Sweden Decreased profit A KIMBERLY-CLARK 

14 SODEXO France Increased profit A COMPASS 

15 VOLVO Sweden Decreased profit A DAIMLER 

16 AIR LIQUIDE France Increased profit A LINDE 

17 NOVARTIS Switzerland Increased profit A ROCHE 

18 ATLAS COPCO Sweden Increased profit A SANDVIK 

19 VATTENFALL Sweden Decreased profit A FORTUM 

20 CASCADES Canada From profit to loss A- DOMTAR 

21 ALFA LAVAL Sweden Increased profit A- TRELLEBORG 

22 NOVO NORDISK Denmark Increased profit A- LUNDBECK 

23 NESTE OIL Finland Decreased profit A- STATOILHYDRO 

24 ASAHI BREWERIES Japan Stable profit A- SAPPORO 

25 PROCTER & GAMBLE U.S. Increased profit A- UNILEVER 

26 PEPSICO U.S. Increased profit A- COCA-COLA 

27 BAYER Germany Decreased profit A- BASF 

28 INFINEON Technologies Germany Increased loss A- QUALCOMM 

29 WÄRTSILÄ Finland Increased profit A- MITSUBISHI 

30 STRABAG Austria Decreased profit A- HOCHTIEF 

31 WOLSELEY UK Decreased profit A- SAINT-GOBAIN 

32 AUTOLIV Sweden-U.S. Decreased profit A- DENSO 

33 FORTUM Finland Decreased profit A- VATTENFALL 

34 LUFTHANSA  Germany Decreased profit A- AIR FRANCE-KLM 

35 BOLIDEN Sweden Decreased profit A- XSTRATA 

36 RENAULT France Decreased profit A- PSA PEUGEOT CITROEN 

37 LAND SECURITIES UK From profit to loss A- UNIBAIL-RODAMCO 

38 STORA ENSO Finland From profit to loss A- UPM 

39 SAINT-GOBAIN  France Decreased profit B+ AGC (Asahi Glass) 

40 HONDA MOTOR Japan Increased profit B+ TOYOTA MOTOR 

41 TESCO UK Increased profit B+ J SAINSBURY 

42 HEIDELBERG Germany Decreased profit B+ CANON 

43 DAIWA HOUSE Japan Decreased profit B+ LAND SECURITIES 

44 TRELLEBORG Sweden From profit to loss B+ ALFA LAVAL 

45 TOYOTA MOTOR Japan Increased profit B+ HONDA MOTOR 

46 METSO Finland Stable profit B+ ABB 

47 TOTAL  France Decreased profit B+ BP 

48 HOLMEN Sweden Decreased profit  B+ STORA ENSO 

49 PERNOD RICARD France Stable profit B+ DIAGEO 

50 COMPASS  UK Increased profit B+ SODEXO 
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PotashCorp (n° 9) 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Wienerberger (n° 10) 

 
 
 
 
 
 
 
 
 
 
 
 

 
Cascades (n° 20) 
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Report rank Company Country Profit or loss? Report rating  Compare 

51 FOSTER'S Australia Stable profit B+ DIAGEO 

52 WALT DISNEY U.S. Decreased profit B+ NEWS CORPORATION 

53 VOLKSWAGEN Germany Increased profit B+ DAIMLER 

54 AKZONOBEL Netherlands From profit to loss B+ DUPONT 

55 THYSSENKRUPP Germany Stable profit B+ ARCELORMITTAL 

56 TOSHIBA Japan Decreased profit B+ NEC 

57 ANGLO AMERICAN UK Decreased profit B+ BHP BILLITON 

58 RWE Germany Decreased profit B+ E.ON 

59 HENKEL Germany Increased profit B+ UNILEVER 

60 WOOLWORTHS  Australia Increased profit B+ TESCO 

61 ASSA ABLOY Sweden Stable profit B+ INGERSOLL RAND 

62 DEUTSCHE POST Germany From profit to loss B+ TNT 

63 SONY Japan Increased profit B+ PHILIPS 

64 SAPPI  South Africa Decreased profit B+ STORA ENSO 

65 UCB Belgium Decreased profit B+ SOLVAY 

66 ABB Switzerland Decreased profit B+ SIEMENS 

67 LUNDBECK Denmark Decreased profit B+ TAKEDA Pharmaceutical 

68 COCA-COLA U.S. Stable profit B+ PEPSICO 

69 L'OREAL France Stable profit B+ ESTEE LAUDER 

70 ACCOR France Decreased profit B+ IHG (InterContinental Hotels) 

71 ABBOTT  U.S. Increased profit B+ MERCK 

72 TORAY Japan Decreased profit B+ TEIJIN 

73 BP  UK Increased profit B+ ROYAL DUTCH SHELL 

74 KINGFISHER UK Decreased profit B+ WOLSELEY 

75 REZIDOR Hotel Sweden-Belgium Decreased profit B+ ACCOR 

76 LAFARGE France Decreased profit B+ SAINT-GOBAIN 

77 BAE Systems UK Increased profit B+ SAAB 

78 DSM Netherlands Increased profit B+ AKZONOBEL 

79 SEIKO EPSON Japan From loss to profit B+ CANON 

80 JOHNSON MATTHEY UK Increased profit B+ UMICORE 

81 GSK (GlaxoSmithKline) UK Decreased profit B+ PFIZER 

82 RANDSTAD Netherlands Decreased profit B+ ADECCO 

83 PAPERLINX Australia Decreased profit B+ UPM 

84 HUSQVARNA Sweden Decreased profit B+ ELECTROLUX 

85 LINDE  Germany Decreased profit B+ AIR LIQUIDE 

86 EXXONMOBIL U.S. Increased profit B+ ROYAL DUTCH SHELL 

87 PANASONIC (Matsushita) Japan Increased profit B+ SONY 

88 TEIJIN Japan Decreased profit B+ TORAY 

89 SHISEIDO Japan Increased profit B+ L'OREAL 

90 AKADEMISKA HUS Sweden Decreased profit B+ VASAKRONAN 

91 YAMAHA Japan Increased profit B+ SONY 

92 PEARSON UK Increased profit B+ McGRAW-HILL 

93 SKF Sweden Decreased profit B+ MINEBEA 

94 E.ON Germany Increased profit B+ RWE 

95 ARCELORMITTAL Luxembourg Decreased profit B+ NIPPON STEEL 

96 JOHNSON & JOHNSON U.S. Increased profit B+ PFIZER 

97 GFK Germany Increased profit B+ WPP 

98 FEDEX U.S. Decreased profit B+ UPS 

99 EDF France Decreased profit B+ GDF SUEZ 

100 PSA PEUGEOT CITROEN France From profit to loss B+ VOLKSWAGEN 
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Asahi Breweries (n° 24) 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Entergy (n° 152) 

 
 
 
 
 
 
 
 
 
 
 
 

 
Johnson & Johnson (n° 96) 

 
 


















































































































