Danone Case Study – Question 6: 
If you were Laura Palmeiro, what would you decide and why?

Background:
· After a €200m reorganization and ~900 management layoffs, Laura must choose:
· adopt the IIRC’s <IR>
· revert to GRI-based CSR
· or publish Danone’s own integrated report developed since 2012
· A dual social–economic mission (HOPE values) is operationalized through the Danone Way scorecard (16 areas; star rating) and long-standing GRI reporting.

Possible Options:
· Adopt <IR> immediately
· Pros: Signaling to investors; future-proofing if <IR> wins out. 
· Cons: Framework not final (Dec 2013); investor-first materiality clashes with Danone’s stakeholder model; risk of “financialization” of social/environmental programs; internal pushback; transition cost amid layoffs. 
· Revert to “classic” GRI CSR
· Pros: Low execution risk; comparability; widely adopted. 
· Cons: Loses the integrative narrative leadership Laura has built; weaker linkage to value creation and capital allocation questions investors care about. 
· Publish Danone’s own integrated report (shadow), mapped to IIRC
· Pros: Protects Danone’s dual mission and stakeholder breadth; shows “integrated thinking” on our terms; lets us test an <IR>-compatible structure without v1.0 lock-in; contains costs; preserves investor relevance via a mapping to the six capitals and value-creation narrative. 
· Cons: Some investors may still prefer official <IR>; requires careful cross-walk to avoid accusations of cherry-picking.

Our Decision: 
We recommend that Danone publish its own integrated report in 2013, grounded in the company’s dual social–economic mission, while retaining GRI for the detailed disclosures and adding a concise one-page cross-walk to the IIRC Integrated Reporting (<IR>) concepts. This approach best fits Danone’s multi-stakeholder identity without forcing a purely investor-centric lens. It also preserves credibility and comparability, since GRI remains the recognized backbone and key metrics (e.g., carbon) continue to follow established methodologies. Practically, it keeps execution risk and cost low in a year of restructuring, yet still delivers what investors need: a clear value-creation narrative and an easy mapping to the six capitals.
