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Inspiration. A report mix from mines, bikes, tyres, 
oil and gas  

By Reg Pauffley 
 

 
I like this time of the year, it’s the time I get to look at lots of annual reports 
from around the world for the ReportWatch ranking. It involves a truly global 
mix of companies, and so always turns out to be interesting. I’d like to share 
with you some of the annuals that I’ve reviewed this year, not necessarily 
those that are amongst the top ranking, but ones that I feel are doing 
something that’s worth taking a look at.  
Annuals that stand out, in my view, because of exceptional content or 
writing, or because they add real value online. Annual reports with an 
approach that might inspire your thinking next time round! 
 
I’ll start with Adaro Energy, which is a leading Indonesian Mining and 
Energy Group. It’s a magazine style report, which works well overall and 
includes a lot of information that’s delivered in a very user-friendly, engaging 
manner. Cameron Tough, Head of Investor Relations, says the report is 
based loosely on respected business magazines, such as the Harvard 
Business Review. The cover sets the scene well, with a strong title and a 
number of headlines from articles within the book. The one that stands out 
the most is ‘16 reasons to invest in Adaro’. From page 6 to page 37, the 
reader is presented with one reason per double page spread, it’s compelling. 
Why don’t more companies include this?  
Although two thirds of this report has great read appeal, the accounts section 
really does need some attention in the way it’s presented.  
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Use this link to download the report: 
http://www.adaro.com/files/Adaro_Energy_2010_Annual_Report_English_1.p
df 
 
 
Next up is Harley Davidson, which I want to bring to your attention, not for 
the beauty and spirit of its products, which are of course legendary, but for 
the way it’s written. Its style truly reflects the nature and personality of the 
company. The introduction, which appears on page one sets the tone of voice 
for the report. No pedestrian ‘annual report speak’ here!  

 
“There’s only one way to get anywhere in this world—and that’s to make 
some decisive moves. Not fence-straddling. Thumb-twiddling. Buck-passing. 
Or chewing it over. And not running it up the flagpole. Instead, you rev it up, 
lean into it and go. 
That was the story of Harley-Davidson in 2010. A year of putting strategy 
into high gear. A year when we went beyond fighting headwinds to seizing 
opportunities. A year of shifting preparation into iron-clad progress. All of it 
customer-led. 
Now it’s time to twist the throttle. And lean forward.” 
 

 
 
Order yourself a copy, it’s a report that really is enjoyable to read. The only 
‘but’ -and there’s always a ‘but’- the financials are in the basic 10-K format.  
Or go to http://investor.harley-davidson.com/annual.cfm to download the 
2010 book and previous years, which if you’ve got the time are worth looking 
through too. 
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Now for an interesting example of online reporting; Shell 
(www.shell.com/annualreport ). 
I like this because it provides choice and a good level of added value. When 
you click on the link, the landing page presents you with the opportunity to 
enter one of the four publications that Shell produces; Annual Report and 
Form 20-F, Annual Review and Summary Financial Statements, Sustainability 
Report, and Investors’ Handbook. It doesn’t matter which one you enter, you 
are connected with all four, there’s a tab in the top left hand corner that 
allows you to interchange from one to the other. The interactive chart tool is 
excellent, it allows you to make a wide range of comparisons with the current 
year and with past years over a wide variety of performance indicators. 
I really like the fact that you can turn each chart that you create into a slide 
or a print-out.  The download manager is very useful too, it allows you to put 
together just the areas or pages that are of interest to you. I would also 
imagine that the Excel downloads are extremely useful.  
Here’s the ‘but’ for this one - I would like to see a much greater use of video, 
both talking heads of senior management and short films explaining areas of 
operation. 
Overall, however, this is a good role model for others to follow.  
 

 
 
Michelin pleasantly surprised me. Through its very user-friendly 2010 
Annual and Sustainable Development Report, it delivers a great deal of 
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insight into who and what Michelin is and how the company will continue to 
grow in the future. 
It uses charts, graphs and soundbites of information to great effect; the ‘Key 
Indicators’, pages 6 to 9, which cover key financial, social and environmental 
indicators, is a great example of this. 
The report is broken down into 6 key chapters; Corporate profile and 
governance, Challenges and strategic vision, Customers and markets, People, 
partners and shareholders, Natural resources and the environment, and 
Financial, social and environmental performance. Each contains a stand alone 
‘Focus’ piece covering a specific area of interest. I found the focus on  
‘The challenges of innovation’ very informative. 
The complete detailed financials are in a separate document that French 
companies refer to as the Registration Document. Both are available on the 
website as downloadable PDFs. 
It’s a shame that the online version is just a click through of the printed 
version, but I strongly recommend that you order a printed copy. 
 

 
 
Use this link to download the report: 
www.michelin.com/corporate/EN/finance/document  
 
Finally, I would like to highlight Anglo American. 
It’s the boldness and directness of this report that caught my attention, and 
the way it communicates and reflects the overall theme (‘Delivering Real 
Excellence’) throughout the report. You get a real sense and feeling of the 
character and strength of the business. It’s presented in a clean and crisp 
manner and has great read appeal. The highly informative narrative is very 
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well supported by the use of soundbites, graphics, charts and high quality 
creative photography. I very much like the ‘strategy in action’ section, which 
is in fact part of the OFR. 
The online version is well done, it too is clean, crisp and easy to navigate, but 
(here we go again) doesn’t really add any additional value and to me it 
doesn’t capture or convey the same character and strength that the printed 
version does.  
 
You can download the report at 
www.angloamerican.com/investors/reports/20011rep but I would strongly 
suggest that you send off for a printed version. To order a copy, you have to 
first click on ‘contact’ at the top of the screen and then ‘request a copy’ in the 
left hand menu. 
 

 
 
I hope you enjoy checking out these Annual Reports as much as I have. Let 
me know what you think at: reg.p@creativeconsortia.com.  
Read also my web pages and comments on corporate reporting on: 
http://whosdoingwhatincorporatereporting.com/  

 
 
 


