
INVESTMENT ANALYSIS I 
BEAM011 

 
Tutorial 1: 

Information Sources for the Investment 
Analyst 

 
 
Be prepared to comment upon the following questions at next week’s tutorial 
session (14th October). As you have not yet been assigned to your permanent 
tutorial slot, you should work in a small group (say, of four students) to 
address the following:- 
 
1. Identify the key information sources used be the Investment Analyst 

and briefly list some of their advantages/disadvantages. Some pointers 
of where to start are given at the end of this exercise handout. 

 
2. Visit the websites listed below and briefly comment on their usefulness 

to the novice Investment Analyst. Note that these sites provide free 
information which you can utilise online. Concentrate on the main sites 
– no need to examine the additional sites unless you have the time! 

 
 Note that you may need to register to obtain some of this information 

but the information is free – please do not pay for any additional 
information or premium versions of services as there is no need. More 
detailed data sources such as Datastream, Bloomberg and Thomson 
are provided for you by the Department. 

 
3. Identify other websites that would be of use to the Investment Analyst, 

particularly those which focus on UK shares. 
 
General sources/company accounts: 
MSN    http://www.msn.co.uk 

(go to MSN money and type in company name) 
Reuters    http://reuters.co.uk 
CAROL:   http://www.carol.co.uk 
Northcote:    http://www.northcote.co.uk 
Hemmington Scott:   http://www.hemscott.net 
 
Company profiles and live prices: 
Yahoo:     http://finance.uk.yahoo.com 
Ample:     http://www.iii.co.uk 
Hemmington Scott:   http://www.hemscott.com 
E*Trade:    https://www.etrade.com/global.html 
 



Directors’ dealings: 
Digitallook:    http://www.digitallook.com 
Investor Ease:    http://www.investorease.com 
 
Charts: 
Ample:     http://www.iii.co.uk 
Hemmington Scott:   http://www.hemscott.com 
Trustnet:    http://www.trustnet.co.uk 
Quicken:    http://www.quicken.com 
E*Trade:    https://www.etrade.com/global.html 
 
Share clubs: 
Motley Fool:    http://www.fool.co.uk 
ProShare:    http://www.proshare.org.uk 
 
Monitoring portfolios: 
AMPLE:  :  http://www.iii.co.uk 
E*Trade:    https://www.etrade.com/global.html 
Trustnet:    http://www.trustnet.co.uk 
Quicken:    http://www.quicken.com 
 
News and research: 
Bloomberg:    http://www.bloomberg.com 
Yahoo:     http://www.yahoo.co.uk 
Freequotes:    http://www.freequotes.co.uk 
Financial Times:   http://www.ft.com 
E*Trade:    https://www.etrade.com/global.html 
 
Performance: 
Moneyworld:    http://www.moneyworld.co.uk 
Trustnet:    http://www.trustnet.co.uk 
Ample:     http://www.iii.co.uk 
Standard & Poor’s Fund Services http://www.funds-sp.com 
 
 
On line brokers: 
Barclays:    http://www.barclays-stockbrokers.co.uk 
Evolution Group:   http://www.evolution-group.com 
Cave & Sons:    http://www.caves.co.uk 
TD Waterhouse   http://www.tdwaterhouse.co.uk/ 
E*Trade:    https://www.etrade.com/global.html 
Fastrade:    http://www.fastrade.co.uk 
RedM:     http://www.redm.co.uk 
Stocktrade:    http://www.stocktrade.co.uk 
 
Broker research: 
Digitallook:    http://www.digitallook.com 
Equity Development:   http://www.equity-development.co.uk 
 
Newspapers: 
Financial Times:   http://www.ft.com 
Electronic Telegraph:   http://www.telegraph.co.uk 
The Independent:   http://www.independent.co.uk 
The Times:    http://www.timesonline.co.uk/ 
Reuters:    http://www.reuters.com 
Bloomberg:    http://www.bloomberg.com 
 



Additional websites (mainly US orientated) 
 
Take a look at these only for further examples of investment information providers – 
you do not need to examine them for the purposes of this tutorial exercise! 
 
http://www.barrons.com    http://www.elliottwave.com 
http://www.forbes.com    http://www.fleetstreetletter.com 
http://www.ibd.com    http://www.hulbertdigest.com 
http://www.kiplinger.com   http://www.dessauerinvestorsworld.com 
http://www.money.com    http://www.rukeyser.com 
http://www.smartmoney.com   http://www.safemoneyreport.com 
http://www.wsj.com    http://www.outstandinginvestments.com 
http://www.hungryminds.com   http://www.dowtheoryletters.com 
http://www.cnbc.com    http://www.strategicinvestments.com 
http://www.cnnfn.com    http://www.valueline.com 
http://www.marketwatch.com   http://www.firstcall.com 
http://www.moneycentral.com   http://www.zacksadvisor.com 
http://www.thomsonfn.com   http://www.hoovers.com 
http://www.10kwizard.com   http://www.aier.org 
http://www.allexperts.com/invest/stocks.shtml http://www.economy.com 
http://www.allstocks.com   http://www.dismal..com 
http://www.quote.com    http://www.freelunch.com 
http://www.bluechipsuccess.com  http://www.financialsense.com 
http://www.contrarianinvesting.com  http://www.sec.gov 
http://www.dailystocks.com   http://www.bigcharts.com 
http://www.disclosure-investor.com  http://www.stockcharts.com 
http://www.financialweb.com   http://www.insiderscores.com 
http://www.freeedgar.com   http://www.sia.org 
http://www.investools.com 
http://www.investor.net 
http://www.InvestorPackages.com 
http://www.marketguide.com 
http://www.marketmaven.com 
http://www.moneybrief.com 
http://www.multexinvestor.com 
http://www.ragingbull.com 
http://www.simplystocks.com 
http://www.standardandpoors.com 
http://www.stockevaluator.com 
http://www.stockconsultant.com 
http://www.techstockinvestor.com 
http://www.wallstreetlinks.com 
http://www.amex.com 
http://www.bostonstock.com 
http://www.chicagostockex.com 
http://www.nasdaq.com 
http://www.nyse.com 
http://www.otcbb.com 
http://www.pacificex.com 
http://www.phlx.com 
 
 
 
 



Sources of Information for Investment Analysis 
 

1. Financial information 

 
(a) Annual report and accounts 

• Three basic statements: 
� Profit and loss account 
� Balance sheet 
� Cash flow statement 

• Information content may be controlled by corporate law, tax law, 
accounting profession, stock exchange listing requirements 

• Accounting information gives rise to more useful measures of wealth, 
economic substance, and value 

 
(b) Interim accounting statements 

• Required in many countries from larger or publicly quoted firms 

• Quarterly (US), half-yearly (other countries) 

• Contain information on turnover, profit, tax, dividends, earnings per share 
– enable expectations to be adjusted 

• ALSO preliminary announcement – limited content and produced before 
publication of formal reports 

 
(c) Official filings 

• Required by Securities and Exchange Commission in US 

• More detailed than conventional accounts 
 
(d) Prospectuses, circulars and offer documents 

• Issued to shareholders in the case of: 
o Applications for stock exchange admission 
o Marketing of new securities 
o Takeover offers 
o Stock exchange circulars 

 
(e) Aggregate financial data 

• Government statistics and other providers 

• Users can now easily aggregate their own data within commercially 
available financial databases (e.g. Datastream) 

 
(f) Share price performance 

• Important information includes: 
o Market capitalisation 
o Share price movements 
o Dividend yield 
o Sensitivity of share price to movements in whole market 
o Ratio of share price to accounting earnings 

• Advantage of this data is that it is up-to-date and share price is by 
definition consensus-based (but may not reflect the true value of the share) 

 
(g) Index price performance 



• Such data provide benchmarks against which to assess firm’s 
performance 

 
(h) Financial analysts’ forecasts 

• Available to private clients of the broker and often to the public as well 

• Could be direct recommendations for trading in shares or forecasts of 
future earnings or dividends 

• May use consensus forecasts 
 
(i) Management forecasts 

• Rarely issued in quantifiable form unless as part of a prospectus, 
merger/defence 

• Sometimes ‘correcting’ comments to the market 
 

2. Quantified non-financial information 

 
(a) Production and consumption statistics 

• Examples: production, demand, employment stats 

• Useful to help construct performance measures for benchmarking 
 
(b) Official industry statistics 

• Useful for gauging industrial performance 
 

3. Non-quantified information 

 
(a) Audit report and chair’s and directors’ statements 

• Of particular interest to those lacking financial training 

• Material qualification will impact significantly on investors and creditors 
 
(b) Environmental and employees reports 

• Employees reports = chair’s statement and summary financial reports 

• Environmental reports = environmental cost-benefit analysis 

• Argument that these are more important as propaganda 
 
(c) Management comment and news announcements 

• Both viewed with scepticism and carefully studied, particularly during 
takeover activity 

• Sometimes management will ‘talk-down’ share prices if over-optimistic 
expectations 

• Announcements required by law or stock exchange are more credible (e.g. 
investments, divestments, etc.) 

 
(d) Analysts’ comments and recommendations 

• Financial Times list of significant market movements regularly refers to 
analysts’ comments as causing movement in a firm’s shares 

• BUT generally comments are made post-price-movement 



(e) Financial and trade press comment 

• Often flags up the need for further enquiry by the analyst 

• Some analysts even monitor the vacancies columns in the press for clues 
regarding changes within companies 

 
(f) Credit assessments 

• Available to those who subscribe to credit assessment agencies 

• Sometimes made available to the general public 
 
(g) Independent valuations 

• Often occur with revalued land and buildings or valuation of brands on the 
balance sheet (only in UK) 

 
(h) Personal contacts 

• Provide arguably the most significant source of information on the 
prospects and performance of a firm 

• Good example = meeting between professional financial analysts and the 
firm’s senior management – presentation and Q&A session 

• Strictly regulated by a country’s securities law 
 
(i) Previous dealings 

• Especially important for business contacts and banks 

• A firm which has met its previous obligations is more likely to continue to 
do so (some empirical evidence for this) 

 

4. Peer group assessment 

• Monitor rival analysts’ forecasts 

• New forecasts can flag new information 
 


