
FINANCIAL STATEMENT ANALYSIS (22E00100)

Written Report Guidelines (v1.1)

Each team must prepare a written research report on the subject company chosen by the team. The
subject company must be publicly traded in Denmark, Finland, or Sweden. The written reports should be
prepared from the perspective of an independent research analyst. Teams may use publicly available
information on the subject company as resources. Examples are subject company (and its competitors)
financial statements, press releases, executive and personnel interviews, and information aggregators’
reports. Sourced information should be properly cited using a generally accepted citation system (see,
Citation Guide). The investment recommendation should be based on evidence provided in the report.
The written report should reflect both the dedication of team members and the intelligence they bring to
their work. That is, analyses should be their own and teams may not copy analysis (plagiarize1) from
another source into their written reports or presentations (see, Aalto University Code of Academic
Integrity). Teams found guilty of plagiarism will be required to re-write the report.

Ideally, the team size should be between three and four members. Form your teams in MyCourses. A
substantial portion of student’s final course grade (25%) is depended on their team’s project performance.
Note that the project requires extensive communication and coordination. As a result, team members
should take into account the following principles: satisfaction, communication effectiveness, and team
coordination.2 Communication effectiveness is positively related to team effectiveness and student
satisfaction.

The written should be about 15 pages on A4-sized paper (exact number of pages is not important, but the
content is!). The written report must be submitted through MyCourses:

Due date Wednesday, 1 April 2020, 14:00.

The written report must include the following information in a header on the first page:

· Names, student ID numbers, and email addresses of team members
· Subject company name and ticker symbol
· Subject company industry
· Recommendation (buy/sell/hold)
· Current price (date)
· Target price (% increase/decrease)
· Highlights

1 Plagiarism is defined as copying or using in substantially the same form materials prepared by others without
acknowledging the source of the material or identifying the author and publisher of such material. Teams may a) use
excerpts from articles or reports prepared by others (either verbatim or with only slight changes in wording) with
acknowledgment; b) cite specific quotations as attributable to “leading analysts” and “investment experts” by
naming the specific references; and c) present statistical estimates of forecasts, charts and graphs prepared by
others with stating the source. (CFA Institute 2017)
2 Satisfaction is defined as the degree to which the student feels that the team experience has been personally
rewarding. Communication effectiveness is defined as the student evaluation/perception of the extent to which
information exchanged by team members is timely, useful, and reliable. Team coordination represents the extent to
which the work activities of group members are logically consistent and coherent.
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The written report should contain (but not limited to) the following sections (rough estimate of maximum
points per section in brackets):

· Business description (5)
· Industry overview and competitive positioning (15)
· Investment summary (20)
· Valuation (20)
· Financial analysis (25)
· Investment risks (10)
· Corporate governance (5)

You can change the ordering or use different section names. I recommend that the valuation part is the
last section. More information about the section features can be found here:
https://www.cfainstitute.org/community/challenge/documents/rc_equity_research_report_essentials.p
df

See also MyCourses for written reports of past CFA winners.

You can also follow the “Yale” approach: http://analystreports.som.yale.edu/Reports

For more information about the CFA Institute Research Challenge:
https://www.cfainstitute.org/societies/challenge


