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TOPIC 6 
 

A critical review of key factors or indicators in the 

motivation of employees in an organisation 
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Topic 6 - 2013.05: 

6. Information gathering and Referencing 

Your research findings and analysis are too dependent on the questionnaire results. You 

must seek secondary data on the company's HR policies such as pay and conditions, 

training provision, etc. to compare and contrast with the questionnaire findings. You must 

also reference all of the factual data, academic theories and survey findings throughout the 

analysis (the bar charts can be labelled “Researcher Questionnaire, 2013"). 

Topic 6 - 2015.05: 

1. Understanding of accountancy/business models 

You have utilised only one theory-Maslow. You should also consider some other theories 

such as Herzberg; McGregor Theory X and Theory; Vroom and Elton Mayo. 

2. Application of accountancy/business models 

As above 

3. Evaluation of information, analysis and conclusions 

Your whole project is based around Maslow; from the design of your research instrument 

to your analysis and evaluation of your findings and the conclusions you draw. You need to 

broaden the research based which underpins your research questions and the design of 

your research questions and the design of your research instrument and the analysis and 

evaluation of your research findings and the conclusions you draw. 

6. Information gathering and Referencing 

You will need to carry out research in to other theories of motivation to broaden your 

approach sufficiently and gather enough information to allow you carry out an appropriate 

level of analysis and evaluation and draw meaningful and evidence based conclusions. 

Moderator agrees with market comments. When you have additional models you will be able 

to draw conclusions about whether your findings support the models or not. This will provide 

you with material to discuss and analyse. 
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Topic 6 - 2015.05: 

1. Understanding of accountancy/business models 

You appear to understand the theoretical models in isolation, however the extension of 

applying the theory to your chosen organisation to substantiate your findings is lacking. 

Some of you questions are badly constructed e.g. Q9 "Staff input is a result of their Take 

home - not only is the sentence incomplete but you are asking for a subjective general 

opinion whereas you should be wording this on a personal basis "My input is a result of my 

take home pay - (presumably you meant to include the word 'pay' here?) if you are expecting 

someone to agree/disagree. With Q14 you need to define the specialist term 'self-

actualisation' - if your respondents are unfamiliar with the term and what it means, how can 

they select it? Clear unambiguous questions is the starting point for any reliable research 

questionnaire 

2. Application of accountancy/business models 

Based on your research questions and in particular your first research question you have 

stated " (to) determine the effect of remuneration package on motivating employees at all 

levels." yet you have limited your definitions in section 2.4 to the exclusion of process 

theories such as Vroom, areas which have a great relevance to your desired objectives. You 

do mention, for example, Vroom in your analysis but this just adds to the unstructured 

approach and lack of clarity within your submission.  

You need to take a structured approach to this topic which clearly lays out to the marker 

what you wish to achieve ( through your research questions) and then have clearly thought 

out which of the motivation theories add value to you achieving your goal and demonstrating 

your findings 

3. Evaluation of information, analysis and conclusions 

Your evaluation has some elements of value however you have a great deal more work to 

do to achieve a well researched RAP. Some of your declared findings are not evidenced.  

You must be cautious of declaring unproven assumptions. On page 22 / 23 you state "From 

the bar-chart above, it could be seen that 88% (23% strongly agreed and 65% agreed) of the 

staff of Towersec agreed that their performance is tied to their earning." from this you then 

declare " This means that if the remuneration package is structured in such a way that the 

employees perceived it as being small, they would automatically prefer to reduce their 

performance to commensurate with the reduced pay." To declare that they would 

automatically reduce their performance is not evidenced.  

On page 24 you establish " the general notion is that a service providing organization may 

need to work hand in hand to attain high service excellence" and then deduce "For 

Towersec interpersonal relationship is not a criterion for organizational performance." There 

are many shortcomings in your analysis. A great deal more evidence is needed to 

substantiate your findings.  
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This will take you back to your original questions as a starting point as the wording of your 

questions will define the quality of your next input. For example question 14 of the 

questionnaire states "14. Which of these are Important when motivating you? ....... (Tick as 

many as possible)" Consider the wording of this question, and others in enabling you to have 

quality input. 

4. Presentation of project findings 

The overall structure of your input needs to be reconsidered, ensuring each section 

appropriately covers the content required to achieve your goals and creates a natural flow 

from introduction to conclusion, including your coverage of both content and process theory. 

Please format your work correctly - sometimes there are large gaps in the text and the 

line spacing in between paragraphs seems to be random. You should try to set your work 

out so that it appeals to the reader and sufficient line spacing is essential to help in reading 

your text, so please insert line spacing in between paragraphs 

Overall Technical and Professional Skills 

The input needs to have significantly more attention placed on the "planning" stage, prior to 

the document being resubmitted, developing a structure appropriate to the research 

questions and presenting well considered findings. Statements such as those found on page 

26 do not present a professional submission "44% of the respondents agreed while 56% 

disagreed with the statement. The result is neither here nor there. You are recommended to 

read Phil Clarke's article in the Information Pack, which lays down the principles that 

must be followed for primary research. Unless your data collection method and survey are 

sound, your results based on them are likely to be invalid and unreliable and therefore any 

conclusions drawn from them will similarly be invalid, unreliable and unproven 

6. Information gathering and Referencing 

Some areas are reasonably referenced however sections such as 3.1 and 3.2 should be 

reconsidered as the majority of the input appears as individual perspective rather than 

researched facts. Please note you seem to be making some direct citations and these 

would need to be enclosed in quotation marks "like this" to show that they are not your 

words, however even if cited correctly passages from others' work should not be 

copied and pasted extensively as this is bad academic practice and indicates poor 

scholarship and therefore is unacceptable. You should not be including web addresses in 

the text so please consult Appendix 3 of the Information Pack to learn how to reference 

correctly 

Reasons for fail and advice for improvement: 

There is a great deal of work required to increase the quality of the submission to an 

acceptable RAP standard. However the goal is achievable through application, research and 

thorough analysis 
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Research Report Assessment 

Although you have obviously put a lot of effort into your work, it is vital that you appreciate all 

the fundamentals relating to research work (including the clear wording of questionnaires). In 

research you have to have evidence before you claim associations and without adhering to 

the principles of good design, any associations of the data and conclusions drawn from it will 

at best be tenuous and at worst fallacious. For example did you pre-test your survey 

questions to ensure that your respondents understood them? A 93% response - how did you 

achieve this extremely high response rate? Interviews - did you conduct the interviews 

individually or as a group? These details are the protocols of a good research approach and 

you need to underpin your work by showing that you are aware of the prerequisites of 

conducting primary research and that you applied these principles thoroughly 
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Topic 6 - 2016.11: 

2. Application of accountancy/business models 

Three questions at the beginning of the questionnaire to help you analyse your results i.e. 

unit, rank and schedule may not be sufficient on their own to help you interpret the answers 

to the questions on motivation.  

For example, single people will find some benefits more attractive than other benefits. 

Similarly very experienced people will react differently to the new college entrant. I feel you 

should look at the factors you are testing and increase your analysis questions to perhaps 6.  

The design (wording of introduction and questions) of the survey questionnaire is a 

key element in research of this kind and it is very important that you get it right or you will 

have answers that are not actually addressing the question you think you are asking.  

As a tip for the future, I would suggest you always try out a questionnaire with a couple of 

colleagues before you run it in reality to see it as they do, to obtain their interpretation of 

what the questions mean, allowing you an opportunity to alter the questions before the full 

survey goes out. Currently your survey may be rather too vague / ambiguous.  

I recognise that perhaps you did not conduct this survey in English however you seem to be 

including 'lead-in wording': "select all the forms of motivation that are currently adopted in 

your unit/section to boost employees’ performance" then you refer to "assess its scope of 

effectiveness on the basis of 1-5 ". I feel that as a result of this wording the employees could 

easily interpret the survey as meaning are the listed factors currently adopted (e.g. in section 

B) in the organisation rather than actually realising that you want them to pick the factors that 

motivate them, and then say the extent to which they feel the selected factor motivates them. 

There is a difference. Also I wonder whether the employees will understand sub-headings 

such as 'Love needs' followed by an option to select funeral services as representing a 'love 

need' (however perhaps this is something that did not translate well?).  

You have transcribed the wording from the abbreviation of Maslow's triangle a little too 

literally. Perhaps wording such as 'employment benefits paid by the employer' would be 

better as a sub-heading here. Please ensure you keep in mind the difference between a 

factor that acts as a hygiene factor, encouraging someone to feel comfortable working with 

their employer, rather than a factor that encourages them to raise their performance in some 

way. I am not clear from your discussion in the text that you are always clear on the 

difference. I would not as a relatively young single person consider payments for funeral 

services as a factor motivating me to perform better at work. It is one element in a 

remuneration package which I would see as being friendly towards people in general yes, 

and reassure me to work for this employer, but I am not convinced it is a motivational factor. 

So you need to be careful in your use of the word 'motivation'. Did you interview any of the 

respondees to your survey? I think a small sample, perhaps 6 respondents, should have 

been interviewed to explore their responses to the survey. This would have given you an 

insight into their thinking and offered a chance to challenge their views.   
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3. Evaluation of information, analysis and conclusions 

Your discussion of the results in 3.1 B on page 12-13 is descriptive, not critically evaluative. 

Please do not repeat what you could see in table 1 (or preferably some new charts - see 

4 below) as this can be seen by the reader. They know from your table/diagrams the % 

response rates.  

Try to link your analytical questions with the responses to core motivation questions; 

try to link some motivation questions together that seem complementary, then use this data 

to create some additional smaller charts to break up your long wordy discussions.  

On page 14 you state ". It is normal for employees to identify job security as a reason for 

performance considering the prevailing insecurity on the local job market " - I think you must 

include some discussion here about this; much research is available to point to job security 

being a hygiene factor rather than something that motivates a person to work even higher, to 

improve quality etc. An individual is relieved in a difficult job market to have job security yes, 

but can you really point to that factor leading to an increase in performance on their job/at 

their desk? I doubt it.  

Money in the form of pay can act as a motivator for a short time, but many researches have 

shown that the effect falls off over time. So, if you really think that these are motivators what 

is HR doing to ensure they remain effective? The emphasis in your research is to focus on 

what the employees in your survey think about the extent a factor motivates them to work 

harder, rather than simply a factor that encourages them to turn up to work.  

On page 15 you state "employees see the creation of challenging work or jobs as another 

source of motivation for performance." I agree, it can be very motivating, but not for 

everyone or at all points in a working career. For some, additional responsibility is irksome, 

they do not want it, remember that and think about who that type of person may be.  

Do HR policies sufficiently recognise different types of people? So, what information from 

your analysis questions (age, gender etc) could be used here to determine which individuals 

find this motivating and which do not?   

4. Presentation of project findings 

I suggest you consider a simple representation of table under the heading to section 3.1 B 

(focus on the first 3 columns, and perhaps a columnar chart) as you refer the reader to the 

appendices at the beginning of an extensive section discussing the results from your table 1 

which is a long way away in your appendices. Your tables on page 18 + 19 - table 2 - are 

complicated for the reader to understand. Your columns 'positive rating' has not been 

explained and are not really adding anything here.   

I suggest you may need to re-word the introduction to the questionnaire and the questions 

(as suggested in [2] above) and perhaps run the questionnaire again.    
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6. Information gathering and Referencing 

I think you will need to do some more work on your survey; either re-run an amended 

questionnaire (see 2 above), and/ or perhaps try to interview a sample of those people you 

surveyed first time and dig into their answers to establish more information about their levels 

of motivation and which factors included in the survey acted to increase their motivation to 

work hard.   

Try not to be disappointed, as your discussions demonstrate many characteristics for the 

foundation of a good report. You are demonstrating a careful diligent approach to 

referencing, presenting your results etc; now you need to take this to a higher level with a bit 

more thinking.  

Moderator Comments  

Moderator agrees with marker comments. Please revisit your statements, percentages and 

workings e.g. p.13 "Under self-actualization, 74% out of 76 employees said creating 

challenging work as Maslow suggested, is effective in motivating them to increase 

performance" - this is not correct as you are attempting to measure those who are rating 

effectiveness and therefore this should be 76 people out of a total of the population of 117 

agreed with this, which is 65%. 
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Topic 6 - 2016.11: 

1. Understanding of accountancy/business models 

In many respects this is a good attempt at Topic 6 however you must ensure that you 

understand all of the theories before you can apply them. For example Vroom is 

concerned in particular with the perceived correlation between performance and rewards 

and is useful in measuring whether offering bonuses and setting goals linked to money, or 

the likelihood that extra effort will result in promotion will motivate employees.  

Your questions on p.16 needed to have included a dimension on putting in extra effort in the 

job in anticipation of these types of rewards for you to be able to apply Vroom here. There 

were other instances where it seemed you were not entirely clear about the theory you were 

trying to apply. You are therefore recommended to revisit the theories and establish what 

key factors distinguish these theories and clarify the main points of them for yourself.  

2. Application of accountancy/business models  

Your results have been distorted because you include the non-responses in 

calculating your percentages whereas apart from commenting that 10 people did not 

respond to your survey you should ignore this factor when looking at how many agreed ./ 

disagreed etc.. By including it every time you have skewed your results and therefore your 

evaluation is not based on a sound statistical foundation.  

You must also ensure your questions are clear and relevant e.g. C.2 ".Things that 

management put in place as incentives to staff" - these items are either existent or not 

(facts) so it would have been more relevant to have a more complete question and asked the 

employees to rank these in the order they motivated them or left the question out completely. 

3. Evaluation of information, analysis and conclusions  

You will need to redo your workings and then update your commentary in the light of the 

revised percentages and apply the relevant theory to what you find. On the whole you did try 

to link your results with the theories, which though the latter was not always correctly 

applied, it is the right approach with this topic.  

4. Presentation of project findings  

The purpose of the graphs should be to communicate information that the reader can 

assimilate almost immediately (and then there should be no need to repeat the same 

percentages in the text). This is not possible with Figures 5, 6 and 10 as they are so small 

that the legend is not correctly formatted.  

As you are close to the word count you may need to edit your work. One way of saving 

words is to refrain from repeating percentages when a clear graph should show these - you 

really only need then to comment on any percentage that is particularly significant and as a 

consequence needs to be drawn to the attention of the reader. Often it will be sufficient to 

cross-refer the reader to your workings in the appendices (which you are doing). 
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6. Information gathering and Referencing 

Whilst it is good that you are trying to bring in some contemporary sources you should 

ensure that they are reliable (and not just re-iterating one of the classic theories). Rather 

than using a general Google search to find items on motivation on the web (which are often 

nothing more than a blog or personal view) try to search using Google Scholar and then 

your sources will usually have more academic validity. Please note that in the UK and 

USA most names in articles have the family name in the second position so your references 

to Susan, Ernie, Lynda and Dennis need to show the family not the first name in the text and 

be listed accordingly (i.e. the family name first in the reference list). 

Moderator Comments 

Moderator agrees with marker comments. The degree regulations only allow for a maximum 

of 3 submissions where a project has failed. Please see RAP Information Pack where 

Section 5 on Assessment states that ‘If you do not pass the RAP after a third submission, 

unfortunately you will no longer be eligible to complete the BSc (Hons) in Applied Accounting 

degree’. It is therefore very important that you carefully address the issues that have been 

raised in the feedback  

 

Topic 6 - 2018.05: 

1. Understanding of accountancy/business models 

The explanation of the theories of motivation should be in Part 2.5 of the report - these 

are your 'accounting and/or business techniques'. Also in Part 2 you should explain how the 

motivation theories have guided the design of your questionnaire and interview 

questions. Your explanation of the theories of motivation and their limitations in Part 3.2 of 

your report is much more detailed than required. When it is relocated to Part 2 of the report 

Part 3 can be used for a much more detailed evaluation of your research findings. 

2. Application of accountancy/business models  

There is insufficient application of motivation theories in the analysis of your research 

findings, as well as in your questionnaire design. The different theories should be used to 

explain or question the responses to each survey question. 

3. Evaluation of information, analysis and conclusions 

It is usually helpful to structure the analysis in Part 3 around relevant themes, such as pay 

and rewards, job satisfaction, relationship with supervisor, etc. Under each of these 

headings you can then -summarise the questionnaire responses on this topic -summarise 

the findings from the manager interview - discuss whether the findings can be explained 

using Maslow, Vroom or McGregor's theories. Since the questionnaire responses are just 

opinions you should try to test the validity of these opinions. For example, Q8 is about 

training and development. What are the firm's policies on training and development. Give the 

reference source of any company documents you use to obtain factual information. Also use 

external information such as the HR policies and practices of competitor organisations. 
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4. Presentation of project finding 

As well as moving the explanation of the theories of motivation to Part 2 of the report a much 

more detailed evaluation of the research findings is needed. This should be done before 

writing the Conclusion, which can be relatively brief. The presentation of the survey findings 

could be improved by incorporating some of the graphs from your spreadsheet. 

6. Information gathering and Referencing 

When you re-write the evaluation of the research findings, all the sources should be 

referenced, ideally using the Harvard method. This means quoting a survey response as 

a source, the interview as a source, and a document as a source. The motivation 

theories should also be referenced in the analysis. The explanation of the questionnaire 

design needs to be strengthened in Part 2 of the report and more documentary sources 

need to be found and used. 

You have done some good work here and will be disappointed with the outcome. However, 

you should be able to achieve a pass on resubmission if you take note of the feedback 

provided.  
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TOPIC 7 
 

A critical evaluation of the restructuring of an 

organisation’s operational activities and the effect on the 

organisation’s financial performance. 
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Topic 7 - 2016.05: 

1. Understanding of accountancy/business models 

You have selected SWOT and Value Chain Analysis but have not given a full enough 

explanation of these models and how they might be relevant to your topic. 

2. Application of accountancy/business models 

You have completed some SWOT analysis, but the value chain has been rather briefly 

described along with a note of some changes. This could be because you haven't really got 

to grips with the nature and relevance of value chain analysis earlier in the RAP. 

3. Evaluation of information, analysis and conclusions 

You have relied heavily on the interviews with managers and have taken this at face value.  

Further information could have been gathered to see the nature of changes made to the 

organisation, their purpose and actual effect. Since this information was often not sought, the 

main objective of analysis could not be achieved. 

6. Information gathering and Referencing 

As was noted above, the information gathered did not suffice to be able to achieve your 

objectives. Random sampling would be appropriate as the basis of some statistical analysis 

of responses.  

As it was, you wanted to find specific information about matters of fact what was the 

restructuring, what was it intended to achieve (and how could success be measured) so that 

the post restructuring performance could be assessed. You needed appropriately informed 

respondents who would be able to answer your questions rather than a random sample.  

Your summary of the various interviews is very brief and unlikely to be suitable as a basis for 

the analytical work you needed to perform. 

Unfortunately I have not been able to pass this, your third attempt, for the reasons stated 

above. The information gathering needed to be more focused on specific reasons for 

changes, the nature of changes made and their objectives in order to be able to assess the 

eventual impact. 

Moderator Comments 

Moderator agrees with marker comments. This is unfortunate as this was the last opportunity 

for submission. Changing topic was unwise.  
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TOPIC 8 
 

An analysis and evaluation of the business and financial 

performance of an organisation over a three year period 
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Topic 8 - 2013.05: 

3. Evaluation of information, analysis and conclusions 

Even though you have put good effort in the project, there is still work to be done to achieve 

the pass standard in the following areas:  

Your ratios analysis is not strong or extensive enough particularly in business analysis.  

You have put SWOT analysis in the report which is OK but I would advise you to consider 

other business models such as PEST and/or Porter five forces to be able to have full picture 

of the Singapore Post limited company provided that you have under word counts.  

Some of your analysis is weak especially comparison with the competitor i.e. FedEx and it 

need to explain the reasons for who is performing better and why, not just looking at the 

ratios itself.  

For example in gearing ratio, you have mentioned ' Gearing ratio has increased 3.97% in 

FY10/11 and 18.56% in FY11/12. The gearing ratio is average level, however it is 

increasing.' without exploring underlying reasons behind.  

You need to fully explain the trends in the ratios, not just describe the changes. You should 

refer to the wider economic environment, industry effects and the impact of corporate 

strategy as well as an analysis of the numbers behind the ratios. 

You are also advised to conduct research outside the annual accounts and explore the 

market and environment that Singapore post limited is operating in. You need to expand 

your information sources and make sure that you reference these sources. You will need to 

undertake more information research in order to be in a position to undertake more in-depth 

analysis of the company. 
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Topic 8 - 2013.05: 

3. Evaluation of information, analysis and conclusions 

Your RAP started well and contained some good information but your financial analysis did 

not really demonstrate evidence of much research beyond the companies' financial 

statements. Analysis is more than calculating a ratio, producing a graph and making 

statements about how much something has increased or decreased and adding citations 

from the annual report  

e.g. p. 21 'This is attributable to the heavy devaluation of its total asset (dropped by31.5%), 

which consisted of multiple impairment losses, such as the inventory value written-down, 

obsolescence.(US$16.3 million),property and equipment(US$18.7 million)due to a US$12.2 

million impairment charge on equipment for the QMax wireless broadband project, as well as 

non-current asset decrease(US$12.3) mainly due to the unutilisation of security deposits for 

the payment of the group's headquarters office building rental'  

This does not show any original analysis. It is YOUR evaluation that you need to 

demonstrate by broader use of research sources and assessing key influences and 

strategic decisions that have shaped the results and EXPLAINING these forces rather 

than describing.  

You should try to link your SWOT with the financial analysis as this may help you to 

develop better evaluation: the two are not intended to be done in isolation from each other 

and are related e.g. the weaknesses could help explain some of the poor financial results 

(you mention poor marketing strategy in your Presentation but do not really relate this to the 

company's lack lustre performance in the financial analysis section). 

You have some good graphs and illustrations, your work is well laid out and your topic is 

very interesting. This all has the scope to be a good RAP if you improve the evaluation 

7. Information Technology 

Whilst your graphs are good and the overall presentation of your report is excellent, you 

need to demonstrate your IT skills further by including a spreadsheet which used 

formulas to generate data. 

Moderator agrees with marker comments. In addition to addressing the concerns raised 

above please also ensure that you use the most recent financial statements when 

resubmitting your work. 
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Topic 8 - 2013.05: 

1. Understanding of accountancy/business models 

 It is difficult to pass this section without referencing to show your understanding of the 

accountancy models used - see the feedback below 

3. Evaluation of information, analysis and conclusions 

There is insufficient referencing in the analysis sections to assess your evaluation. You 

must use and reference both the annual reports and other sources to explain the trends 

identified by the ratio analysis. Lack of referencing undermines the validity FO your analysis. 

Avoid arbitrary rules such as current ratio should be greater than 1; industry and 

competitor comparators are more meaningful. A competitor benchmark is better used 

consistently for each ratio and the results presented in the same graph.  

6. Information gathering and Referencing 

The majority of the financial analysis is unreferenced - see the feedback above. The SWOT 

analysis referencing is better, but still should reference all sources used, including annual 

reports. Please ensure the reference list is in the Harvard format (alphabetical, not by order) 

Moderator agrees with marker comments. Please update your resubmission for the most 

recent available financial reports. 

Topic 8 - 2013.05: 

5. Communication 

You fail in this section as you have exceeded the maximum word count. I have taken out 

all tables, heading and references and you are still 1500 over the limit. It is one of the key 

skills that the student is able to complete the RAP within the guidelines and within the word 

count. In this case you have not done so and as such fail in this section. 

Topic 8 - 2013.05: 

4. Presentation of project findings 

You have produced some very good work however your word count is far in excess of the 

7500 word limit. To pass you must deliver your RAP within the word count applied to all 

other RAPs. You can do this by reducing the number of business models to 2-3 and also 

there is no need for the definition of each ratio that you have used. 

Overall you have produced a good RAP that has failed only because you have not stuck to 

the requirement for word-count and as explained below your slides are extensive for a 15 

minute presentation. This can easily be rectified and then you should resubmit 
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Topic 8 - 2013.11: 

3. Evaluation of information, analysis and conclusions 

Your financial analysis is too descriptive, saying what had happened over the 3 year 

period, but not explaining why.  

In your business analysis and conclusions, you do mention many of the significant business 

and economic factors which influence the business environment within which Engro 

operates. Try to relate these to the financial performance and use them to explain the 

changes in the performance over the 3 year period.  

Also your financial analysis contains few references, which makes it difficult to distinguish 

your work from that of others. Consequently it's hard to assess your contribution to the 

analysis, evaluation and conclusions. 
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Topic 8 - 2013.11: 

3. Evaluation of information, analysis and conclusions 

 

This was a well presented project; you seemed to have put in a great deal of time and effort, 

and in many aspects you met or surpassed the required criteria. However there were some 

weaknesses.  

 

You did well to use business models, but they were not used effectively. You used four 

business models - PESTEL, 5 Forces, Ansoff and SWOT, however it was a case of 

quantity rather than quality - you covered each one inadequately. For Ansoff and the 

SWOT there was usually just one sentence on each section, while for the PESTEL and 5 

Forces there were some sections that were adequately covered, but others were too brief.  

 

If you choose to resubmit this project I would recommend that you reduce the number of 

business models, so that you can increase the level of analysis in each one - i.e. go for 

quality over quantity this time.  

 

On page 24 for your ratio analysis you showed a table where Singapore Airlines' Operating 

profit had reduced from 7.3% in 2010 to 1.5% in 2011, this was a large fall but there was no 

real analysis to explain this fall. Did Cathay Airways also experience a large fall between 

2010 and 2011? Some of your ratios were descriptive rather than analytical - but this I 

mean you described how the ratios changed from one year to the next but did not provide 

reasons for the changes. 

 

Overall Technical and Professional Skills  

 

You tried to cover a lot of ground, but spread yourself too thinly so you were not always able 

to provide the level of analysis necessary for each business model of financial ratio. 

 

6. Information gathering and Referencing 

 

Your word was referenced adequately, and you obtained a lot of information to present this 

project, you needed to obtain more information to fill in some of the gaps in some business 

models used, and also to explain changes in some of the ratios from one year to the 

next. 

 

Moderator Comments 

Moderator agrees with marker comments 
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Topic 8 - 2014.05: 

 

3. Evaluation of information, analysis and conclusions 

 

This is a re-submission where you have made some changes, however these changes are 

still not sufficient to pass. Your referencing is still not consistent, it needs to be done 

consistently throughout your RAP yet in your analysis section there were several pages with 

no references to your analysis - these pages include: - 13, 14, 15, 18, 22, 23 and 25, while 

other pages such as 16 and 19 only had one reference. This seems insufficient considering 

the amount of information you are using in your analysis. You did well to reference the data 

presented in tables, but you need to extend this to the data presented in your analysis. In the 

absence of adequate referencing it is difficult to evaluate your work.  

 

On pages 27/28 you introduced a comparison to an "industry norm" but here you only 

showed four ratios and made no attempt to provide any analysis to explain why the ratios 

are different between EnGro and the "industry norm". You then spent two paragraphs on 

the limitations of this comparator information. Ideally you should analyse EnGro against a 

comparator company across the full range of ratios analysing the change in EnGro's ratios 

over the three years, and also the variance between Engro's ratios and the comparator, 

particularly when these differences are significant. 

 

6. Information gathering and Referencing 

 

As noted above you have not consistently referenced your RAP throughout all sections. 

Though you have gathered a significant amount of information in presenting this RAP you 

did not obtain enough information to enable you to provide the level of analysis required. 

 

Moderator Comments 

 

Moderator agrees with marker comments. Although you have done some good work and 

made some improvements to your RAP, unfortunately it still does not meet all of the 

assessment criteria for a pass grade. In this respect you are advised to do much more 

detailed comparator analysis and demonstrate some critical analysis. Therefore you may 

need to consider whether this is possible using just industry averages. Otherwise you should 

choose an actual company that operates in the same sector as your main company so that 

you are able to fulfil all of the RAP requirements.  

 

Please reference your work thoroughly throughout - all sources, ideas and thoughts of 

others (including the annual report) together with graphs, charts and tables need to be 

referenced in the text. Please read the Information Pack Appendix 3 on referencing if you 

need further clarification on this. 
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Topic 8 - 2014.05: 

 

3. Evaluation of information, analysis and conclusions  

 

Within your work you include the following two passages:  

On page 10 "The lower gross profit margin percentage could be due to lower transaction fee 

charged to customers. This could be the reason for the increase in BCD's revenue by 

Compound Annual Growth Rate (CAGR) of 19% from 2010 to 2012 while UOB's revenue 

reduced by CAGR -4% over the same period".  

 

On page 12 "From figure 3.1.1.2.4, population average income trend show an increase 

gradually this may indicates that more people will be willingly to travel as we can see from 

figure 3.1.1.2.3 the outbound tourist increased year to year. This was in line with BCD sales 

growth trend"  

 

In the first example you state "could be" and in the second" this may indicates".  

 

Unfortunately this doesn't represent researched analysis, but rather vague 

suggestions. Therefore, upon resubmitting you must search to provide referenced and 

researched analysis that answers these questions and then you will be well positioned to 

pass. 

 

6. Information gathering and Referencing 

 

On page 14 of your work: "On further analysis, the higher operating expense for BCD is 

mainly attributed by higher staff costs, higher depreciation and management fees charged by 

related party".  This reads like it was taken from the Annual report, but there is no reference 

stating this fact.  

 

In the main the ANNUAL REPORTS don't get referenced enough unless it relates to 

diagrams or graphs. Your business models don't contain enough references either so this 

needs some work as well. You might need to gather further information to allow you to add 

reasons for the ratios for either company. 

 

Moderator Comments 

 

Moderator agrees with marker comments. You have worked hard at your RAP however 

there are fundamental weaknesses around analysis and referencing that have prevented 

you from passing this time around.  

 

Analysis means investigating the business decisions and strategies that have led to 

the results, taking into account outside influences. This you have not done, instead 

relying upon an analysis of the accounts with some conjecture as outlined above.  
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Your analysis then needs to be referenced on a regular and consistent basis which you are 

not doing at the moment. For instance your business analysis is almost completely 

unreferenced. It would be worthwhile for you if you are going to resubmit to consult the RAP 

information pack for guidance on these issues.  

 

Do remember that any resubmission must be updated for the latest published results. 

 

Topic 8 - 2014.05: 

3. Evaluation of information, analysis and conclusions 

 

The SWOT and PESTEL are reasonably conceived, but would still benefit from further 

referencing. The ratio analysis is less effective due to the limited inclusion of references. 

Singtel does appear, but infrequently. You will need to gather additional information that will 

allow you to make more informed analytical comments and this will need to be referenced as 

well.  

 

6. Information gathering and Referencing 

 

On page 8 you state: "Markets are evolving from a voice-centric to a data-centric world. 

There is an increasing usage of Voice over Internet Protocol (VoIP) services, such as 

Whatsapp, Viber and Skype. Whatsapp is a substitute of text messaging, while Viber and 

Skype are alternatives for international calls. The advent of VoIP services has cannibalised 

the revenues of telecommunication companies." 

 

This reads as though you have taken it from a source of information, but you haven't 

referenced the fact. This occurs several times within your work prior to the analysis and you 

need to go back through your work and put this right, otherwise, it appears you and putting 

over other people's ideas as your own.  

 

Take care when using sources; at the moment there is significant evidence of material being 

cut and pasted from sources, and this can be construed as plagiarism. Even if information 

is referenced to the source, it is bad academic practice to use someone else's 

material verbatim. You should research material, assimilate it and re-write in your own 

words, and reference to the source. This will demonstrate your understanding of the 

material.  

 

Your next submission will be closely monitored, so you are advised to re-write the sections 

of work which have been used verbatim from sources.  

 

Moderator Comments 

 

Moderator agrees with marker comments. You need to improve your referencing. All 

research and analysis must be referenced on a regular and consistent basis. This is an 

important skill that must be shown on a consistent and regular basis in order to accredit the 

work of others and identify the research that you have done. Do remember that any 

resubmission must be updated for the latest financial results. 



Comments from Examiners & Moderators 

 

 @                                                                                                        Page 25 of 116 
 

Topic 8 - 2014.05: 

3. Evaluation of information, analysis and conclusions 

 

Your business analysis is quite shallow, and seemingly dependent on academic 

sources or wiki. You need to strengthen your knowledge of the two companies and their 

operating environment - there is a lot written about both companies, both positive and 

negative, and about their industry so go out there and see what you can find.  

 

You have not demonstrated that you recognise the link between the two pieces of 

analysis - you can use your business analysis if done well to help you evaluate your 

financial analysis and make it more evaluative. Try starting with your business analysis and 

then carrying forward the ideas you collate there to help interpret the trends you observe. 

There is a lot more to say about some of those ratio trends that you observe. 

 

6. Information gathering and Referencing 

 

You have not adequately referenced your report. You have not referenced the graphs in 

financial analysis to the data used to prepare them - if you used your calculations the source 

under the graphs should be to where those calculations can be found; then insert a 

reference where your calculations are, to the source of the original figures.  

 

All the data, facts and other information in your financial analysis narrative needs to be 

referenced to their source in the list of appendices. I see some reference in your narrative 

but these citations seem to be to Kaplan or other academic type texts rather than to the 

annual reports where I presume you obtained much of the data?  

 

You seem to use Wikipedia a lot for your Pestel information; Wiki should not be used as 

the main source in an academic situation as the information on wiki has not been 

assessed/verified in a robust manner. You should seek some external commentary from 

sources such as financial and business pages of newspapers, the BBC/CNN, or specialist 

journals to help you build a more robust business analysis and indeed to challenge some of 

the information produced by the companies themselves - there is a lot written out there 

about Google and Microsoft. Your list of references is too narrowly focused and you need to 

extend your research. 
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Topic 8 - 2014.05: 

1. Understanding of accountancy/business models 

Whilst there is some good analysis taking place, you must use sources including, but not 

limited to, the annual reports it appears that the basis for most of your analysis is the annual 

reports, which you must reference fully – see below. You must also use additional external 

sources to corroborate the analysis. For example, in your EBIT analysis you discus 

incidents which caused increases in operating cost; if this is from the annual report, firstly 

reference it, then find other sources that are independent of the annual report to confirm this, 

report what they  say in the project and reference them too. Ensure you do the same for all 

sections of the analysis. 

 

3. Evaluation of information, analysis and conclusions  

 

There is some good analysis in the project, but you do need o use external sources and fully 

reference the analysis –see the comments above and below. 

4. Presenting of project findings 

 

The use of tables in the analysis in order to get around the word limit is not 

appropriate. Please remove these graphs and find a way to condense your project into the 

correct word count. 

 

6. Information gathering and Referencing  

 

Unfortunately, there are frequent errors in referencing. There are many missing 

references-for example, Lim Siyi, Bryman &Bell, Kimmel, Cooper & Schindier and more are 

missing from your reference list.  

 

Additionally, it is not sufficient to just reference Google ‘other researchers ‘ more of the 

information you have used needs to be referenced – for example, in section 2.5.1 explaining 

your use of ratios there are no references; did you get this information from the BPP 

textbook in the references list? If so you must reference the information in the text.  

 

Where you have used multiple sources by the same author in the same year, you 

much differentiate between these sources. There are guides to Harvard referencing on-

line –please ensure you go through these rigorously and correct the referencing issues 

before resubmitting. Take care when using sources; at the moment there is evidence of 

material being cut and paste from sources, and this can be construed as plagiarism.  

 

Even if information is referenced to the source, it is bad academic practice to use someone 

else’s material verbatim. You should research material, assimilate it and re-write in your 

own words, and reference to the source. This will demonstrate your understanding of the 

material.  

 



Comments from Examiners & Moderators 

 

 @                                                                                                        Page 27 of 116 
 

Whilst hard work has clearly gone into the project and you have passed the Skills and 

Learning Statement, using and referencing sources is a key graduate skill. Please see the 

feedback above on how to correct your project in order to achieve a pass. 

 

Topic 8 - 2014.05: 

3. Evaluation of information, analysis and conclusions 

 

You have not used the latest financial statements of SIA, which were made available at 

the AGM on 26 July 2013. This weakens your analysis and evaluation as well as the 

conclusions you draw.  

Your analysis is made harder to follow as you often refer back to your own work. For 

example on page 25, you provide reasons as “global economic conditions (3.1.1.1)" and 

“natural events and disasters (3.1.2.1)" these are general references to your PESTEL and 

Porter's analysis. 

 

Moderator Comments 

 

Moderator agrees with marker comments. It is hard to understand your resubmission 

statement when you say the accounts were not available as the 2013 accounts were to 

March 2013. With any further resubmission you need to update your analysis for the latest 

published results and attach a copy.  

 

I like what you have done trying to link your financial analysis to your business analysis 

however for this to work and overcome the criticism of the marker you need to reference 

your sources on a more consistent basis throughout both models 

 

Topic 8 – 2014.11: 

 

3. Evaluation of information, analysis and conclusions 

 

This was a well presented RAP, you seemed to have invested a great deal of time and effort 

and achieved good results in a number or areas. However your analysis did not quite meet 

the required standard. Your coverage of profitability margins was inadequate; the only 

margin you covered is NPM, you needed to consider other profitability margins which would 

have embellished your analysis and provided a broader perspective - other margins could 

have included GP margin, ROCE, Return on Assets, etc.,  

 

Some of your work was descriptive, rather than analytical, for example this is one section 

of your NPM "Starhub’s net profit margin has been improving steadily over the three years, 

with an increase by 8.7% from 2011 to 2012 and increase by 5.9% from 2012 to 2013. M1 

on the other hand, has had an inconsistent net profit margin dropping by 11.7% in 2012 and 

then increasing by 16.8% in 2013." Here you are largely just describing what readers can 

see by looking at the graph, rather than providing useful analysis to explain the changes in 

ratio over three years, or the variance in ratio between both companies. 
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4. Presentation of project findings 

 

In addition to weaknesses in some of your ratios, your business models could have been 

improved. You seemed to merge your SWOT into the PEST with the elements of the PEST 

being either Opportunities or Threats. Ideally you should use each business model 

independently. Also the weaknesses in the SWOT were largely dividend related, which was 

already covered in the ratio analysis section, consequently in your SWOT you should have 

introduced new material to your readers; this would have widened the scope of your 

analysis and improved its quality. 

 

6. Information gathering and Referencing 

 

Though you gathered a significant amount of information in presenting this RAP, you needed 

to obtain more information to enable you to provide more useful analysis, and broaden the 

scope of your analysis. 

 

Moderator Comments 

 

Moderator agrees with marker comments. This is close to a pass - you need to turn some of 

your descriptions into true analysis and tidy up the business analysis section, and link them 

to the financial analysis (perhaps change the order). You will then have a good chance to 

pass next time. Please ensure you submit latest financial statements. 

 

Topic 8 – 2014.11: 

 

3. Evaluation of information, analysis and conclusions  

 

Your analysis section starts off with revenue growth, which is somewhat confusing. You are 

much better to look at absolute numbers first assessing the changes in these.  

 

The analysis of this should include some discussion around the price of oil which is always a 

hugely significant factor when analysing revenue. Generally, your analysis is rather too 

descriptive of what has happened rather than why.  

 

I am not convinced of some of your analysis. You say ROCE in 2012 decreased due to 

ongoing liabilities of Deepwater but surely this effect would be there in 2011 as well. You 

need to get deeper into what has happened and utilize a broader range of sources to 

explain events.  

 

You are very reliant on the annual reports. Also you need to look at BP’s own 

performance year on year as well as always comparing with Shell, each of your ratios you 

end by concluding one company or the other has done better. Your conclusions are very 

brief-spend more time on these and less on recommendations but ensure you link them to 

your findings. 
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4. Presentation of project findings 

 

Accuracy section 1.2 “BP 5th largest company 6th largest oil company”. If English does not 

come naturally to you I suggest you use spell check and other tools to improve your 

presentation. Yield not yeild, machinery not mashinery, Chenobyl, Hiroshima etc. Illogical 

paragraph spacing, random bold font etc. 

 

6. Information gathering and Referencing  

 

As mentioned above whilst you do have quite a good range of sources the key section is the 

analysis section and here you need to broaden your range to give you better insight as to 

why things have happened. The oil industry is frequently in both the national and 

international press, not to mention having a large amount of trade publications. 

 

Moderator Comments 

 

Mark agreed. Please read the examiner’s feedback carefully and try to apply it to your works 

as it is intended to help you improve your report. 

 

Topic 8 – 2014.11: 

 

3. Evaluation of information, analysis and conclusions  

 

You have chosen a difficult company and industry to analyse and have undertaken much 

good work and demonstrated some understanding. However only 1 quarter (extracts) from 

the financial statements were included – hence I was unable to check the accuracy of 

your calculations.  

You chose an appropriate “CAMEL” model to undertake your financial analysis. Whilst you 

appear to have calculated the ratios correctly (these could not be checked due to the 

absence of the financial accounts) they are short on explanation throughout. For example, 

why did key NPL ratio fluctuate so much? why is it so much better than the comparator? 

Everest employee expense ratio is significantly better than the comparator – why?  

Incidentally you cannot compare EPS, PE ratios and share price in absolute terms.  

Your analysis would be improved by linking the financial and non-financial sections. 

4. Presentation of project findings  

Please avoid the use of tables with large numbers of values within the report. These 

should be placed in the appendix and the information present in graphical form in the report. 

Please also ensure that the right form of graph is used to demonstrate your points e.g. the 

pie charts on page 20 should be bar charts. 

You have used up most of the word count in the analysis section redescribing what has 

taken place instead of relying on the graphs that you have produced. You should be using 

this area to analyse the performance by explaining why, not what. 
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6. Information gathering and Referencing  

 

Your referencing needs some attention. For example stating web address e.g. 

“http://www.sharesansar.com/sadmin/downloads/pzr2gczyqsd4by2tws.pdf” and 

“http://www.socscidiss.bham.ac.uk/methodologies.html, 2013)“ are not a suitable forms of 

referencing In  addition it is not sufficient to put a single reference at the end of a long 

paragraph of text. 

 

You must show the reference(s) next to the direct point you are making. There is a lack of 

referencing in the SWOT and Diamond sections. 

 

Overall you appear to have accessed an adequate range of information sources but should 

use them to EXPLAIN the companies’ performance in more detail. 

 

Topic 8 – 2015.05 

 

3. Evaluation of information, analysis and conclusions  

 

Your analysis is still primarily descriptive. You need to explain and not speculate with 

statements that provide "possible" explanations. You need to broaden your research so that 

you find the explanations 

 

6. Information gathering and Referencing 

 

You need to broaden your range of sources to be able to explain the performance 

 

Moderator Comments 

 

Moderator agrees with marker comments. You have made too few changes to the 

previous submission. You will need to re-write much of the analysis, incorporating 

information from a variety of reference sources. Look for relevant information in journal 

articles and on investor advice websites. Use this information to either support or question 

some of the statements made by the company in their annual reports. 

 

Topic 8 – 2015.05 

 

6. Information gathering and Referencing 

 

Please improve your referencing in the financial and business model analysis. At the 

moment, the referencing is patchy. Whenever information from the annual reports is used, it 

should be referenced; this includes the graphs/charts. All business model information 

should be referenced to the sources. 
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Topic 8 – 2015.05 

 

3. Evaluation of information, analysis and conclusions 

 

While your project shows some good work, too often you merely describe the movement in 

the ratios in numbers or percentages. Try to identify trends in the ratios and explain these 

in terms of the business strategies and policies adopted by RMG and Q&M. For example on 

page 15 you comment on a “sharp increase in revenue growth to 32%” Why is this?  

 

Also some of your explanations are too tentative. For example, page 19 commenting on 

OPM of Q&M “Lower percentage could be due to higher cost on rental expenses”; Page 26 

commenting on the P/E of Q&M “there may be more speculation in the stocks on Q&M”; 

 

Sometimes your explanations lack of references. For example, page 26 your comment on 

the P/E of RMG and page 27 comment on dividend cover of RMG. 

Your business analysis contains very few references. When you resubmit, remember to 

use the most recently available statements. 

 

6. Information gathering and Referencing 

 

You need to adequately acknowledge the sources of the material you use. Referencing is an 

important graduate skill which you need to demonstrate. To achieve the level of analysis and 

evaluation, will require you to gather more in-depth information from a wider range of 

sources. You are let down somewhat by the tendency to patch together materials from other 

sources. 

 

When resubmitting, make sure that you write the project in your own words rather than 

relying on cutting and pasting text from the internet. Whilst I have interpreted this as a 

very poor referencing in the current submission, please be mindful that it could be 

likened to plagiarism, which is a serious academic conduct issue. 

 

Moderator Comments: 

 

Moderator agrees with the marker’s comments. Your list of references should be 

uploaded as a separate document. 
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Topic 8 – 2015.05 

 

3. Evaluation of information, analysis and conclusions 

 

You have clearly tried to take on board the comments of the previous marker from your first 

submission and this as improved your work. However, I feel you still fall short of meeting the 

necessary requirements of being able to pass under these criteria.  

 

On page 32 you write: "Negative cash flow in investing activities shows that BTHL was 

aggressively growing the business over the years. However, since the core business was 

unable to generate the positive operating cash flow and the investments relied on outside 

financing and selling off its assets, it is an unhealthy financial situation.  

 

The same situation applied in dividend payout as negative operating cash flow of $5.7m was 

unable to cover the dividend payment. Moreover, inconsistency of the dividend payment 

giving investors lack of confidence again as their expectation to the dividend is insecure."  

 

These are statements made which need to be backed by referencing so that the reader can 

tell what is your opinion and that of the BTHL. You should try to give insights into the impact 

of the selling off its assets for the long term and what reaction did investors have to the 

likelihood of not having a dividend return? You need to research and give this insight to the 

reader and these needs to be done throughout the analysis section.  

 

Remember to look at the most up to date published accounts in your resubmission. 

 

4. Presentation of project findings 

 

In parts your analysis is appropriate e.g. p.11 where you have tried to make a connection 

between airline passenger traffic and hotel revenue and where you compare your company's 

share price to the industry average, so well done for this and your other improvements. 

 

However generally your comparator analysis is extremely weak: you tend to make 

statements that are fairly meaningless (p.11 "the achieved revenue growth of BTHL is not 

competitive enough to its competitor" this does not say anything really useful) or statements 

of the obvious (p.29 "Thus, the share price reflected better performance than BTHL" but this 

can already be seen from Table 3). Instead of relying heavily on the notes to the annual 

accounts and repeating figures, what you need to do is actually explain in greater depth 

what has favoured the comparator's performance or emphasise how SWOT/PEST 

factors or lack of good management strategies have impacted on BTHL so that it lags 

behind its competitor.  

 

Note: only 2 examples were given but there are other instances of inadequate or superficial 

comments and you should go through ALL of your work to improve it. As your marker has 

indicated, you need to demonstrate more insight throughout your analysis and present 

explanations to your reader. 
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6. Information gathering and Referencing 

 

Additional information will need to be gathered to provide an insight in to figures like I 

suggested in point 3, above. There is also a requirement to references the new source of 

information effectively within your work as well. 

 

Moderator Comments 

 

Moderator agrees with marker comments 

 

Topic 8 – 2015.05 

 

1. Understanding of accountancy/business models 

 

MODERATOR-you need to discuss the reasons for using the business models you have 

used in the project, including the ratio analysis. What are the advantages and 

disadvantages (pros and cons) of these techniques? You should also reference these 

techniques; where did you get the background information for them? 

 

6. Information gathering and Referencing 

 

There is insufficient referencing. All work should be referenced to its sources, including 

business models, financial analysis, and graphs/charts. All sources must be referenced 

including the corporate materials used. All charts and tables should be referenced. It is 

important that you reference all sources used (including the annual reports) as this is a 

mandatory requirement for a pass grade. You need to show where you have obtained the 

information you cite to support your comments, give it validity and also to acknowledge that 

you are using work of others. 

 

You need to use updated financial statements when you resubmit. 

 

Overall RAP Result  

 

Moderator agrees with marker comments. I can see that a lot of effort has been put into the 

work. Please follow the feedback when resubmitting, and update the financial information to 

the latest available. 
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Topic 8 – 2015.05 

 

1. Understanding of accountancy/business models  

 

You have made a good start but are let down somewhat by the tendency to patch together 

materials from other sources - when resubmitting make sure that you write the project in 

your own words rather than relying on cutting and pasting text from the internet: In the 

current format it is impossible to assess your understanding. 

 

2. Application of accountancy/business models 

 

Without demonstrating your understanding the application is also flawed. 

 

3. Evaluation of information, analysis and conclusions 

 

You have made a good start but are let down somewhat by the tendency to patch together 

materials from other sources - when resubmitting make sure that you write the project in 

your own words rather than relying on cutting and pasting text from the internet: In the 

current format it is impossible to assess your understanding. 

 

6. Information gathering and Referencing 

 

You need to think more clearly about how you present your sources. 

 

Moderator agrees with marker comments. You have done some good work to date and you 

are advised to resubmit. When doing so pay attention to how you present your research. It is 

good to use sources as evidence of your research however these should be kept as brief as 

possible and if you can express in your own words with the reference given. Too often in 

parts 1 and 2 you are using large extracts which makes it difficult to gauge what is your work 

and what is the work of others.  
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Topic 8 – 2015.05 

 

2. Application of accountancy/business models 

 

The use of your comparator is a little weak. I would like to see you use Mirror Images 

results compared to SWECOM for some of the key financial areas looked at, for example, 

profit margins. 

 

6. Information gathering and Referencing 

 

The main reason for the failure of your report is that your referencing is still very weak. A 

few examples to give you are: -Page 9 to 16: Where did all of this theory come from? 

Presumably textbooks? -Page 21 (financial evaluation): You state "SWECOM tightened its 

credit facilities in 2010 due to tough times as a result of the general credit crunch". How do 

you know this? Where did this information come from? -Page 30 (PESTLE): You have a 

huge amount of information. This is fantastic, but I cannot give you credit for research 

conducted when there is no evidence of where that research has been used. You have 

referenced your financial statements in the body of your report, but these should also be 

included on your list of references. 

 

Overall Graduate Skills 

 

You have made some significant improvements to your project since last submission, and 

changing the company for analysis is a brave step to take but it has paid off - well done for 

this. Your analysis on pages 26 to 28 is particularly good. Please follow the feedback given 

and I am confident that resubmission will be successful. You do not need to make significant 

changes to your project in order to achieve a pass mark, and so I would strongly encourage 

you to resubmit your current attempt once it has been amended rather than starting again 

from scratch 
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Topic 8 – 2015.05 

 

2. Application of accountancy/business models 

 

You chose some appropriate models but failed to apply them in a meaningful manner. The 

models are meant to be tools of analysis to help explain the company's performance. See 

comments below under Section 3; but your poor ratio and non-financial analyses showed a 

lack of proper application. It may be better to use more appropriate ratios pertinent to a bank 

in the ratio section. 

 

3. Evaluation of information, analysis and conclusions 

 

You have chosen a difficult company to analyse and although you have done a lot of work 

your analysis is not of a pass standard. In your lengthy SWOT analysis you present a long 

list of one line bullet points. Firstly these do not give a full explanation; secondly they are 

often meaningless and unverified points e.g. “Corporate governance is practiced at very 

good level by Nabil Bank”. Finally they are nearly all sourced from the company’s own 

annual report (just one year was used for some reason). This is not an independent and 

unbiased source. The weaknesses section is little better e.g. you state “Nabil bank has high 

staff expenses.” You must give some figures/comparison/ratios to verify such a 

statement. The rest of the SWOT and Porter analyses suffer from similar problems. The 

financial analysis is quite weak as well. You largely cut and paste from the annual report 

without adding YOUR own analysis. This should be your analysis augmented by 

commentary from the company and other sources.  

 

6. Information gathering and Referencing 

 

Your list of references is ALL from the company’s annual reports. No other sources are 

shown. In you bibliography there are other sources shown but these appear to be entirely 

confined to ratio definitions and little from the substantive part of your RAP. In addition the 

list is not comprehensive e.g. you mention the “nibl” website but this not shown in your list of 

references/bibliography. You claim to have used newspapers and journals but again these 

are not shown in your references. You also need to expand your information sources to 

improve your analysis - you are overly reliant on the company’s own annual reports. 

Your list of references is not appropriate. Please revisit how to reference, and if you resubmit 

take heed of the advice preferably using the Harvard system. You need to understand 

difference between list of references and a bibliography, and what you should include in 

which. 
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Topic 8 – 2015.05: 

 

3. Evaluation of information, analysis and conclusions 

 

Even though you have put good effort in the resubmission and implemented marker’s 

suggestion, I have to fail you in this area because of being over word limits. You have a 

word count of nearly 8,300 words and I have marked up to the point of the 7,500 word limits 

and as a result, conclusion and recommendations are not within the words limits. You have 

produced a well written and good project in the resubmission but I have to remind you that 

you must stay within words limits in your next submission. 

 

Topic 8 – 2015.05: 

 

3. Evaluation of information, analysis and conclusions 

 

You have undertaken much good work here but there are some difficulties which mean that 

this cannot be classified as a pass. Your referencing is poor throughout (see below) as a 

result the marker cannot distinguish between your work and that of others and cannot check 

your sources.  

 

In addition much of your financial review - whilst short on references - is very reliant on the 

company’s own annual reports. You need to seek out more independent sources. The 

non-financial section does have quite a few which could inform your financial review. 

Perhaps you could tie these two types of analysis together.  

 

6. Information gathering and Referencing  

 

As noted above your referencing is at times poor. The following for instance are not in your 

list of references: (Know this.com, 2015).; (BSI group, 2012).; (Nolo, 2015).; “(The student 

room, 2014)”; “(Scientific and academic publishing, 2012)”; “(The punch, 2014). “ “etc. This is 

not an exhaustive list.  

 

Some of your links don’t work e.g. Business case studies (2015). Controlling cash flow for 

business growth A CIMA case study [Online]:  

Available at: http://businesscasestudies.co.uk/cima/controlling-cash-flow-for-business-

growth/introduction.html#axzz3WEUZjAt8 (Accessed: 28 March 2015)  

 

Also you are prone to putting references at the end of long pieces of information and only 

partly referencing sections e.g. Under the Innovative Ability section you give a couple of 

references but only for parts of the information supplied.  

 

Moderator Comments 

 

Moderator agrees with marker comments. When resubmitting, please remember to use the 

latest accounting information 

 

  

http://businesscasestudies.co.uk/cima/controlling-cash-flow-for-business-growth/introduction.html#axzz3WEUZjAt8
http://businesscasestudies.co.uk/cima/controlling-cash-flow-for-business-growth/introduction.html#axzz3WEUZjAt8
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Topic 8 – 2015.11: 

 

3. Evaluation of information, analysis and conclusions 

 

Your financial evaluation needs work. Evaluation is to calculate an appropriate ratio or 

movement in balance, describe this movement and then explain why this has come 

about. Whilst you have calculated and described, in some cases you have not then 

explained in any depth. You need to fully explain the trends in the ratios, not just describe 

the changes.  

 

You should refer to the wider economic environment, industry effects and the impact 

of corporate strategy as well as an analysis of the numbers behind the ratios. You will 

need to undertake more information research in order to be in a position to undertake more 

in-depth analysis of the company. You need to extend your range of reading to dig deeper 

into the reasons behind the financial trends and the management policies that explain those 

trends. Obtain more objective views from critical commentators in this field possibly in the 

financial/business journalism columns of national newspapers or on investment analyst 

websites.  

 

There are examples throughout but to guide you ... Page 16 “The gross profit fell by 4.52% 

in the financial year 2012 and also rose to 2.33% in year 2013. The fall in year 2012 could 

be as a result of 40% fuel subsidy reduction and the consequent 49% hike in fuel pump price 

which resulted to an increase of 25.58% in the cost of sales as compared to the 16.71% in 

the sales revenue while Guinness Plc. witnessed a rise of 6.45%. (NB, 2012)" – “Could be” 

suggests you have not fully investigated what caused the movement....  

 

Also throughout do not just rely on company accounts - wider reading will confirm 

reasons for movements. Page 17 "The NPM of NB Plc. for year 2011 was 18.03% with a 

reduction of 16.47% in year2012. This was due to the increase in the interest paid on the 

loan acquired in the year 2011. The above stated 40% fuel subsidy reduction also resulted in 

high transportation costs. While in 2013, there was a 6.51% increase in the NPM”  

 

What was the precise impact of interest paid? How high were the transportation costs, %age 

impact? etc.. 

 

"Guinness Nigeria, on the other hand, witnessed a continuous fall in its NPM figures: 14.50, 

12.21 and 9.69 for years 2011, 2012 and 2013 respectively. From calculations and 

explanations, NB Plc. has performed better than Guinness Nigeria" This comparison adds 

no value to your rap. There should be an understanding created for the reader as to 

why the two companies perform differently when they do.  

 

There are many more examples. I hope this assists in your understanding as to what needs 

to improve... analytically and comparatively.  

 

The scope of your research and referencing, particularly in your financial analysis as 

mentioned above, is limited. However other sources of information are required, even if it is 

only to confirm what the annual reports are saying.  
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An ideal opportunity is the investor ratios where there will be multiple sources assessing 

your chosen company. Sources external to the company do not always agree with the 

company's view or perspective and we must also keep in mind that the annual accounts 

paint a picture for current and future investors and stakeholders. 

 

There is still a great deal of work to be done, however you have made positive progress and 

have moved closer to success. 

 

This was a reasonable attempt, you put in a great deal of time and effort and in some 

aspects you met the required criteria. You have demonstrated that with additional effort you 

are capable of achieving success with your RAP submission .You must present a RAP that 

has depth and is not just conversational. Illustrate AND evidence your findings.  

 

Read the resubmission guidelines carefully and make sure you follow the marker’s 

recommendations. This is your final opportunity for success; you need to apply yourself fully 

to the task to ensure all your efforts become worthwhile. 

 

Moderator Comments 

 

Moderator agrees with marker comments. As indicated by the marker, extending the range 

of reference sources will demonstrate you information gathering skills and provide you with 

supporting evidence to strengthen your analysis. Remember to reference all facts and 

figures, and the opinions of others, in every paragraph, on every page.  

 

Also remember that you must use the latest published accounts when preparing your 

resubmission 
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Topic 8 – 2015.11: 

 

3. Evaluation of information, analysis and conclusions  

 

Much of your financial analysis and evaluation is descriptive - saying what has happened 

over the 3 year period, but not explaining why. You do mention a number of economic, 

political and business factors, but try to relate these to the performance of DC over the 

period and use them to explain changes in performance. Why, for example, has the 

profitability and liquidity of DC improved over the 3 year period?  

 

Apart from definitions, your analysis contains very few references which makes it difficult to 

distinguish your work from that of others. This makes it hard to assess your contribution to 

the analysis, evaluation and conclusions. 

 

6. Information gathering and Referencing 

 

As mentioned above, referencing is an important graduate skill which you are required to 

demonstrate. 

 

Moderator Comments 

 

Moderator agrees with marker comments 

 

Topic 8 – 2015.11 

 

3. Evaluation of information, analysis and conclusions 

 

Unfortunately, the absence of the financial statements makes it impossible to verify the 

figures that you are using 

 

4. Presentation of project findings 

 

It is a clear requirement that Topic 8 RAPs should include the main financial statements 

in the appendices. This allows the reader (and marker) to see which figures you have used 

and how. 

 

Reasons for fail and advice for improvement: 

 

There is some very good analysis work carried out but your failure to include the financial 

statements as required is the reason why this project must fail. When resubmitting, 

remember that you must use the latest information if there are financial statements which 

have been published within three months of the submission date. 

 

6. Information gathering and Referencing  

 

Again, the lack of financial statements means that this section must fail 
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Topic 8 – 2015.11: 

 

3. Evaluation of information, analysis and conclusions 

 

This has the basis of a good report. You need to include extracts of the financial reports to 

enable the reader to verify your figures. 

6. Information gathering and Referencing  

The financial reports need to be submitted as appendices, so that your results can be 

verified by the marker. You have made a good start but are let down somewhat by the 

tendency to patch together materials from other sources mainly in your information gathering 

section. 

When resubmitting make sure you write the project in your own words rather than 

relying on cutting and pasting text from internet: Whilst I have interpreted this as very 

poor referencing in the current submission please be mindful that it could be linked to 

plagiarism, which is a serious academic conduct issue. 

Moderator Comments 

Moderator agrees with marker comments. Please ensure that you update the analysis using 

the latest available financial information. 

Topic 8 – 2015.11 

3. Evaluation of information, analysis and conclusions  

You have made a reasonable start in your RAP, but it isn't yet of the standard required to be 

able to pass. Below is an extract from your work:  

"Exxon Mobil’s expense reflected the problem that most of the energy companies face. 

Production is falling, it is hard to find reserves and it’s expensive to develop reserves. 

Nevertheless, it still holds its production relatively steady for the past three years. This is the 

main reason for Exxon Mobil to maintain a higher production and manufacturing expense". 

(Page 18)  

The main problem with your statement above is the fact you make a claim about expenses, 

but you need some referenced evidence to add weight to the statement and to bring 

added clarity to your work.(See point 6 below)  

In the final sentence "This is the main reason for Exxon Mobil to maintain a higher 

production and manufacturing expense" I am not sure of the point you are making, you need 

to explain this better. This approach needs to be adopted in all areas of your analysis. 

6. Information gathering and Referencing  

To be able to make better and stronger points in your analysis section you need there to be 

better references to be utilised in your work. You will need to gather external sources of 

data from newspaper and journal articles, media reports, etc., to be able to complete this 

successfully.  
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Moderator Comments 

Moderator agrees with marker comments. Please take particular note of point 6 above. 

Whilst you have included some references to external (non-company) sources of information 

you need to do this more extensively. 

Topic 8 – 2015.11: 

 

3. Evaluation of information, analysis and conclusions  

 

Overall you have made a good start here on the path forwards being able to pass. There are 

some good references to outside external sources of information for both companies utilised 

and business analysis doesn’t require any further work to be done it.  

 

You could though use the business analysis SWOT and PESTLE to underline points 

made in the financial section. Your financial appendices need to be given a number and to 

feature in the main body of the RAP for example (see appendix?) to add value to the main 

body of your report. 

 

4. Presentation of project findings 

 

There should really be page numbering to aid the reader in their task. Additionally this 

would have helped theme in advising you which specific pages to improve which isn’t 

possible. 

  

6. Information gathering and Referencing 

 

No references to the Annual reports of either company within the financial analysis. Poor 

reference sources like Investopedia and too many no date references as well.  

 

Below are 3 extracts from your work: 

 

“Both companies had issues with power and substituted for coal.” How do you know this? 

This needs some sort of references. 

 

“The operating costs of Dangote were also affected by the exchange rate fluctuation as 

about 70% of costs are affected by foreign exchange. Again how do you know 70% is 

affected by forex?  

 

“Return on Capital Employed (ROCE)” Although ROCE of Dangote reduced by 6.82%-points 

in 2014 to 24.53%. The decline in profit as a result of tax expenses had an impact on ROCE. 

Lafarge had its ROCE improving in 2013 but in 2014, there was a deep in ROCE as a result 

of the issue of new shares in 2014, which increases capital employed by Lafarge and 

reduces ROCE.” Is this your view or the Company view? Without proper referencing it is 

difficult for the reader to make this judgement. 
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Topic 8 – 2015.11: 

1. Understanding of accountancy/business models 

 

There was no appendix 3, which was, no doubt, the financial statements of the companies 

concerned and ratio calculations. Without this information, I am not able to assess your 

understanding 

 

2. Application of accountancy/business models 

 

See above 

 

3. Evaluation of information, analysis and conclusions 

You need to provide the financial statements of the companies and ratio calculations.  

You frequently comment "could be" when looking for reasons behind the performance. 

Research should enable you to remove doubt and be confident and definitive about 

reasons.  

A large part of the analysis in your business models is unreferenced. Apart from making it 

difficult to identify your analysis from what you are analysing, it also leads to your analysis 

losing credibility. 

6. Information gathering and Referencing 

Apart from the inadequate referencing referred to above, you will need to reference the 

financial data to its source. 

7. Information Technology  

In the absence of appendix 3, there is no evidence of your use of spreadsheets 

Moderator Comments 

Moderator agrees with marker comments 
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Topic 8 – 2015.11: 

 

3. Evaluation of information, analysis and conclusions 

 

Whilst I can see some improvement in the analysis section it still remains largely 

descriptive. Much of what you write is being derived from figures within the financial 

statements. You must bring other sources to bear to allow you to make some insightful 

analysis into the reasons for the changes.  

 

You have a graph of revenue but I can't see any discussion on the changes (please align 

graphs and texts to make the project more readable) p18 "this may suggest" again is 

indicative of the fact that you have not really got to grips with what is going on. There are 

points that you make which are potentially useful but they require to be better referenced.  

 

Finally your use of comparator is ineffective - it allows you to identify external factors and 

then be able to make a judgement on the performance of your target company.  

 

You have some useful information in your business analysis - try to link the two parts 

together, and reverse the order so that the business analysis provides context and informs 

the financial analysis. 

 

6. Information gathering and Referencing 

Your list of references is almost all theoretical which whilst important are never going to 

provide enough explanation into the company's performance.  

In addition you have sources quoted in text that I can't see in the list e.g. Vetiva p19 

Moderator Comments 

Moderator agrees with marker comments. You have made some improvements but have not 

fully taken on board the comments provided in your first feedback. Your next submission is 

your third and final attempt, so ensure that you fully address the comments raised above.  

Please also note that it is a project requirement to use the most recent financial statements, 

so you will have to update your report before resubmission. 
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Topic 8 – 2015.11: 

 

2. Application of accountancy/business models 

 

The business analysis could be improved. You should include separate sections on all 

aspects of the models selected: strengths, weaknesses, opportunities, threats and the six 

aspects of PESTLE. Your current analysis covers some of these aspects but not all of them. 

 

3. Evaluation of information, analysis and conclusions  

 

The analysis of the business models could be improved, as indicated in 2 above. Much of 

what you include in your business analysis would be better utilised in the financial analysis.  

E.g. p28 “Results above indicated that APGL gain market shares through widen the products 

ranges instead of number of outlets operations as per BGL. BGL fall behind the APGL by 

over 10%.” If you carry out proper business analysis you need to link the two sections 

effectively.  

 

Please avoid bringing in new information in your conclusions, your foreign exchange graph 

and discussion should be in your analysis leaving the conclusion section for stating your 

views against the topic title and your research questions.  

 

Finally your project (before recommendations) barely reaches 7000 words so you have 

some room to improve your analysis relatively easily. 

 

6. Information gathering and Referencing 

You need to widen your reading so that you incorporate more relevant facts in relation to the 

business analysis. 

Research Report Assessment 

This is a really good start. You need to reduce the word count on the earlier sections of the 

project to free p space to improve your analysis, particularly the business analysis. The 

models selected need to be explicitly applied and analysed. 
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Topic 8 – 2015.11: 

 

3. Evaluation of information, analysis and conclusions  

 

Although you have prepared a reasonable Research and Analysis report, the standards is 

not high enough for a pass grate this time. You state that you are going to use SBS as 

comparator yet you provide no background information about this company to help the 

reader understand why it is a good comparator, or what differences there may be in (say) 

size, profile or products etc, that would help put their performance in context.  

 

Similarly you do not provide an extract of the financial statements in your Appendices for this 

company. Your comparator, your description of this company does not need to be long, but 

we need something. The point of comparator analysis to provide a benchmark from which 

you can begin to dig in to the different management decisions that explain differences in 

performance. It might be helpful to expand this to look at all three years to the study too. 

 

6. Information gathering and Referencing 

 

Although you have a range of sources in your list of reference, you only have one reference 

to SBS Transit. It may be that you need to go back to their Annual Report and read it more 

wisely to use the material to strengthen your understanding of the public transport sector. 

 

However it may be that you need to go beyond this and carry out a bit more research. In 

either case, you need to expand your benchmarking exercise a little to satisfy both the 

financial and business performance elements of this research project. Your report does not 

demonstrate the standard of referencing required. Although I note that you have included 

citations in your report for information you have used – in some cases – you do not apply 

this principle consistently throughout your report. Indeed section 2 contains a high proportion 

of directly cut and pasted quotations from your sources, omitting in most cases quotations 

marks to distinguish the wording inserted from your own. For example sub section 2.4.1 to 

2.4.3. Such extensive use of direct quotations is not good practice – you should not simply 

be locating a handy definition from the internet and slotting it into the report. You are 

required to demonstrate your understanding of the material by summarising the information 

using your own words in the text, retaining the citation to indicate source of the information. 

Direct quotations should be used sparingly, and then enclose the wording in quotation marks 

to ensure we can distinguish your work from that of others and give you due credit. 

 

Please ensure that you update your report to the latest set of available accounts before you 

resubmit. 
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Moderator Comments 

 

Mark agreed. I think you have a good basis for a report that with care will reach the standard 

required to pass. My impression from reading the examiner’s feedback and my review is that 

you need to focus more on demonstrating your own understanding, and what you have 

achieved. I have failed you on referencing because you rely too much on direct quotations 

for your section 2 in particular rather than using your own thoughts. So please read that 

feedback carefully. To include the additional material required by the examiner for criterion 3 

you will need to find some word space; start by removing the formulae in pages 14-16 as 

these have no place in the main body of the text, if you really want to keep them place them 

in your appendices. 

 

Topic 8 – 2015.11: 

 

2. Application of accountancy/business models 

 

PESTLE and SWOT Business Models are included at the start of the analysis with very little 

referencing. In order to meet the criteria for application of the business models the use of 

references is essential and these should include some references from sources that are 

relatively unbiased such as journals and electronic articles other than Company reports. 

 

3. Evaluation of information, analysis and conclusions  

 

One year of competitor data is provided which limits the usefulness of using a benchmark-

you would find it more helpful I think if you did not limit your research in this way. Your 

comparator analysis and narrative on page is 28 is too brief and in many senses is quite 

superficial. For example on page 29 you state: ‘SBS’s total operating expense increase 

11.8% while SMRT is only 4.5% (exclude amortize of government grant) prove that SMRT 

has better cost control strategy and operating efficiency.  

 

First of all try not to use the word ‘prove’ as you cannot prove that cost control is better 

from this limited piece of work, providing something is quite difficult. Secondly what is it 

about the cost control strategy that seems to be the reason for the deference in performance 

in the two companies? You need to explore the reasons for differences in performance 

between the two companies in a little more detail. Your referencing of data, facts and other 

information, particularly in the business analysis, is weak (see box 6) and so I am unable to 

confirm your findings and conclusion. 

 

6. Information gathering and Referencing 

 

As previously mentioned PESTLE and SWOT Business Models are included at the start of 

the analysis with very little referencing. Referencing is a key skill and you must demonstrate 

competence in using it.  
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Your analysis in the business models is very readable and interesting – where for example 

you write ‘Parliament passed a bill increased maximum fine for rail disruption to 10% of an 

operator’s annual fare revenue from maximum cap S$ 1m’........did you read this in an 

article? If so, you should include a citation alongside this information to link to the details of 

the source in the appendices. This is just one example where your referencing is weak. You 

need to go through your whole report to confirm that the facts, data and other information 

you use appropriately referenced. This includes information taken from annual reports e.g. 

page 22 and 23 - where does the data you use in the narrative come from? In going through 

the report systematically this may reveal to you that you have used a wider range of sources 

than is evident.  

 

The list of references is too brief - note that you are required to provide a bibliography 

just a List of References. 

 

The report you have written is interesting and there is some good analysis. You need to 

evidence referencing more and part of this is wider reading but there is also the issue of 

being clear about where information you have used comes from. 

 

Moderator Comments 

 

Mark agreed. I agree with examiner that you have included a lot of interesting information, 

created some good charts and overall have made a good start. However the examiner’s 

feedback points to weaknesses in your narrative and you need to address these in order to 

reach the standard of a pass. Please ensure your referencing is strengthened – see the RAP 

guidelines for help on referencing. Ensure you have used all the sources in your list of 

references at least once in your narrative. I do not understand the difference in your list of 

references and bibliography, and like the examiner I advise you to use one list.  

 

Your comparator analysis needs to be a bit deeper analysis, and I would advice rather than 

leaving this to the end of the report, it may be rather better if you insert the comparator 

analysis alongside the ratio analysis of your chosen company as you go through the ratios.  

 

On re-submission please ensure you have updated your report where relevant with the most 

up to date financial information as required for topic 8. 
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Topic 8 – 2015.11: 

 

3. Evaluation of information, analysis and conclusions  

 

You provide a great deal of useful analysis. However, almost all of this lacks references. 

This makes it difficult to distinguish your work from that of others. Consequently, your 

contribution to the RAP cannot be adequately assessed.  

 

Your pages are not numbered which makes it difficult to refer to parts of your project. 

Some examples of lack of referencing, but not all instances are the analysis below Graphs 3, 

4, 10, 11, 13, 16 and below Table 7.  

 

At the start of section 3.4., you say that not only SWOT but also PEST factors are examined. 

However, the analysis covers only PEST factors. This is a pity because a SWOT analysis 

would have broadened and enhanced your business analysis. When you resubmit, 

remember to use the most recent financial statements. 

 

4. Presentation of project findings 

 

Parts of your report are rather technical and need to express and explain terms so that a 

non-specialist can easily understand. For example "The interest rate and other derivatives 

include gains and losses from interest rate derivative instruments, equity options and other 

derivative instruments" does not advance the layperson's understanding and Table 7 is 

of limited use without further clear explanations. You should number your pages.  

 

6. Information gathering and Referencing 

 

You need to share references to the sources you have used. Referencing is an important 

graduate skill which you need to demonstrate. You must not just take passages from 

sources and present them as your own work. You should always paraphrase unless you 

are contrasting the view of one person or source with another and/or there is some reason of 

emphasis that the original words need to be given. Where such direct citations are made 

they must be in quotation marks "like this" and accompanied by a reference to show that the 

words and ideas are not your own. You are taking passages from the OCBC website and 

other websites and just passing them off as your own and this is bad academic practice. This 

is because it does not show that you understand what you are writing merely that you can 

copy and paste. When using sources you need to be selective and express the key points in 

your own words instead. Please consult Appendix 3 of the Information Pack on Referencing. 

 

Moderator agrees with marker comments. 
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Topic 8 – 2015.11: 

 

4. Presentation of project findings 

 

Your work is difficult to read and does not engage the reader. As one example, on Page 12 

you discuss Gross Profit Margins by showing a chart showing the GPMs of your chosen 

company and its comparator over the three year period. You then write ' From the above 

chart, it is found that there was an increasing gross profit trend of SPL. In 2014-2015 SPL 

net revenue increased by 45.96% compared to 2012-2013. Concurrently gross profit 

increase by 51.32%, which are staggering in line with net revenue growth. Although the GP 

ratio of SPL was 45.18%, 43.91% and 43.57% in 2014-2015, 2013-2014, 2012-2013 

respectively. On the other hand BPL GP ratio was 47.25% in 2012 and it had dropped to 

46.12% in 2013 and 45.55% in 2014.' The reader is confused by the appearance of the 

figure '51.32%' given that your graph/chart does not show this figure. The reader is misled by 

the scale you use for your diagram which seems to indicate big changes in GPM when in 

reality they are slight.  

 

You should make a decision on the way you will present the order of years (2013, 2014, 

2015, or 2015, 2014, 2013, not both). When discussing NPM of BPL you write 'In contrast, 

the BPL net profit margin was 14.20% in 2012, and declined to 13.39% in 2012 and further 

improve to 13.64% at 2014.' You should carefully review your work before final submission 

in order to check for errors and omissions and then to make any necessary corrections. 

 

6. Information gathering and Referencing 

 

In your too brief conclusion you mention 'the SPL market prospect ratio' but have not 

explained this in any detail. This topic should be introduced earlier in your work and not 

in your conclusion.  

 

You have not identified the use of extracts of the financial accounts sufficiently. You should 

make an in-text reference/citation when using external information at the point of use, and a 

fuller entry in a Reference list at the end of your work. This includes use in the form of words, 

graphs, charts, and diagrams. Referencing appendices would be sufficient if you identify the 

source of the extracts that you use as the Annual Reports of the companies. 

 

Remember to update the extracts of the financial statements to those most recently 

available. 
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Topic 8 – 2016.05: 

 

2. Application of accountancy/business models 

 

This was an interesting RAP, which contained a range of higher level analysis, however, the 

framework of your analysis left gaps which meant that readers of your RAP would not be 

able to understand the broad business context of Bioventix.  

 

Your profitability ratio analysis focused on ROCE and in your conclusion section you said 

"There was no need to contrast gross and operating profit margin as they are integrated into 

ROCE." This is not strictly true as GPM, NPM and other profitability ratios each give a 

different measure of performance. ROCE can be affected by the capital structure of a 

company, and is susceptible to a number of other factors such as accounting policies, etc., 

 

To give readers a broader business context of Bioventix you needed to cover a broader 

range of accounting ratios including liquidity ratios [eg current ratio] effective ratios [eg 

inventory turnover], stockholder ratios etc., The absence of these ratios left me with more 

questions than answers, I felt that I had not been told the whole story, and did not have 

enough information to appreciate the performance of Bioventix. 

 

3. Evaluation of information, analysis and conclusions 

 

Continuing from above, on page 18 for asset utilisation, you said "Figure10 below shows 

over the last three years’ capital employed by Bioventix was far lower than Abcam e.g. 24, 

22 and 21 times respectively. Capital injection rate of Bioventix was 9% and 4% higher than 

Abcam during 2012/13 and 2014/15 respectively. Figure11 below shows Bioventix’s asset 

utilisation was slightly fluctuating over the last three years and in an average almost twice 

lower than Abcam."  

 

This was more descriptive than analytical you told readers what happened but you did not 

analyse why the ratios had changed, and you did not analyse why both companies' ratios 

were significantly different.  

 

For customer satisfaction you said "Bioventix: During the years few licensees renewed their 

contract (Bioventix Plc, 2014). Abcam: Abcam’s customer satisfaction from its internal 

survey during 2012/13 revealed 82% customers rated its products good or excellent (Abcam 

Plc, 2013)."  

 

Neither of these statements tells me a great deal the first one has no analysis and the 

second one was an internal survey, which though potentially true has less legitimacy than 

an independent survey or from another publication. 
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4. Presentation of project findings 

 

Though many parts of your presentation were well done there were some sections that 

caused readers difficulty. In some graphs you tried to cram too much information into the 

graph, consequently the graph lost its impact. A good example is the graph on page 25 here 

Readers would need to spend a great deal of time trying to figure out what is really going on. 

The Cost to Sales Revenue graph on page 18 was also "too busy" again on the top of page 

16 Sales growth by region was difficult to follow.  

 

A Graph is meant to be a method of quickly communicating trends to readers, once readers 

need to spend more than a couple seconds trying to understand what is on the graph and 

what the trends are, you have lost the impact of the graph. 

 

6. Information gathering and Referencing 

 

Though you obtained a great deal of information in presenting this RAP, you needed to 

obtain more information to enable you to present more substantive and a broader range of 

analysis, particularly in the Financial Ratios. 

 

The standard of your work in parts of your RAP was a very good standard and you did show 

some valuable higher level skills and understanding of business, however, there were gaps 

in your analysis which meant that you did not present a full and balanced picture of the 

company you were analysing. 

 

Moderator Comments 

 

Moderator agrees with marker comments. When resubmitting, please update the work using 

the latest financial information available. 
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Topic 8 – 2016.05: 

 

3. Evaluation of information, analysis and conclusions 

 

The business analysis you produce is more like a shopping list of points and doesn't add a 

great deal of value coming as it does after the ratios analysis. To improve this section I 

would move it so that it comes before the ratio analysis and then add references from 

sources other than the annual reports as well. Also you can additionally use the information 

as a way to add value to certain of the ratios you have calculated.  

 

Below is an example from your work I cannot give you the page number as they don't 

appear to be there for the reader:  

 

The SENSEX share price index of Bombay Stock Exchange (BSE) has unstable movements 

over the period as indicated in the above chart. In the beginning of the period, the SENSEX’s 

share price was at 17,319 and the most growth experienced in FY14/15. And at the end of 

the period it was at 27,011. (http://www.bseindia.com)  

 

This brief example is indicative of what needs to be improved throughout the ratio analysis 

section. All you do is state there are "unstable movements" and state the % figure, but there 

needs to be some insight into the significance of the changes for Airtel and what they 

did or even what they are unable to do about it. It isn't enough to simply state the figures.  

 

Also the reference isn't accurate either. See point 6 below. Remember to use the most up 

to date information as well when you resubmit. 

 

4. Presentation of project findings 

 

You have left tracked changes in the document with certain parts highlighted in yellow with 

shows a certain lack of professionalism as you should proof read your RAP before 

submitting.  

 

As mentioned in (3) it does not make sense to have your business analysis at the end. The 

models are not intended to be an isolated exercise but are necessary to help guide your 

financial analysis and assist with it.  

 

An appreciation of the business environment your companies operate in is also very 

important as this will have influenced strategic direction and policies. It would therefore be 

better to begin your findings section with the focused application of your models. This should 

then help your analysis which currently overly depends on the annual reports and 

discussing the changes either in terms of annual report type statements or comments just 

on increases and decreases this is too superficial an approach. 

 

The role of evaluation and analysis in the RAP is to research sufficiently from a variety of 

sources using trade and industry articles as well as the financial statements so that you can 

present a balanced and reasoned view of the company performance.  
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You need to discuss and explain rather than present descriptive statements and you 

must use supporting references to add validity.  

 

Try to link your SWOT /PESTLE/model factors as much as possible to the financial 

analysis and use the CEO /directors’ reports to see what factors and strategies have 

impacted on the results and influenced management decisions. Ratios on their own without 

proper referenced explanations of what has actually driven the changes in the movements is 

insufficient to pass the evaluation and analysis assessment criteria.  

 

Use graphs to show the movements and your words to provide the detailed reasons and 

factors that lie behind them rather than just describing increases and decreases and making 

obvious comments about differences between the two companies. Note: By reading the 

CEO/ directors' reports for the years of your study you should be able to track through some 

of their strategies' effects on financial performance and outlining these in your evaluation as 

appropriate would greatly strengthen your analysis. 

 

6. Information gathering and Referencing 

 

Referencing not Harvard as recommended by Oxford Brookes. You should refer to the BSc 

Information pack on how to do this effectively prior to resubmitting. There is also a need to 

gather further information so that you are able to provide greater insight into the ratios than 

simply stating what the % changes were over a period of time. 

 

Please do not be too disheartened. Your main weakness is not adopting a structured 

approach to your work and failure to appreciate the full requirements. 
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Topic 8 – 2016.05: 

 

3. Evaluation of information, analysis and conclusions 

 

You fail once again as you have been unable to consistently discover the reasons behind 

the changes in financial performance other than stating one of the components has risen or 

fallen.  

 

One good but not isolated (examples of this are present throughout the RAP) example of this 

is seen on page 18 where you state "From Table 8, shows positive growth in the real growth 

of health industries from 2012 to 2013. The trend of revenue of both RMG and Q&M (Table 

1) are in line with the real growth (%) of health industries. The percentage increase in 

revenue of RMG is higher than the real growth percentage in the health industries, signifying 

that RMG is performing better than the industries standard.” 

 

Simply saying that the percentage increase in revenue of RMG is higher than the real growth 

percentage in the health industries, signifying that RMG is performing better than the 

industries standard is not enough, you need to discover why this is so and then discuss 

the business and financial implication of this change. I would suggest that you try to look 

behind the ratios and discover why the changes occurred and not simply state that they 

have. As you have been unable to do this you also fail in section 6, Information gathering. 

 

6. Information gathering and Referencing 

 

See section 3 for reasons to award a fail in this section. You need to gather more 

information, the media, internet and trade journals will help you to understand and explain 

the story behind the figures. 

 

Moderator Comments 

 

Moderator agrees with marker comments. You will need to use the latest financial 

statements when you resubmit. Please address the issues and comments made by both 

your previous markers as the next will be your last opportunity for submission. 
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Topic 8 – 2016.05: 

 

6. Information gathering and Referencing 

 

Whilst you have produced an informative project your use of other sources without 

properly acknowledging them means that I have to fail this section. If you quote a piece 

from a newspaper or article directly you must use “xxxx” to show this.  

 

You also have a large overlap from other student sources presumably by cutting and pasting 

which is not acceptable academic practice. If you are concerned about your use of English 

language (and find it easier therefore to cut and paste) you should write as best you can, 

and if possible ask someone to improve the language used. You need to ensure your work is 

your own, and where you use sources reference them properly. 

 

Moderator Comments 

 

Moderator agrees with marker comments. Remember to use the latest accounts and other 

information when resubmitting. 

 

Topic 8 – 2016.05: 

 

3. Evaluation of information, analysis and conclusions 

 

See also 6 below, without clear and accurate referencing there is no credibility to your 

information. You have made interesting points it is unfortunate they are not backed up 

consistently. 

 

6. Information gathering and Referencing 

 

You have made a good start however referencing is a key academic skill and enables the 

reader to verify your information. Several of your references do not work, here are some, 

but not all, examples. The first reference link I tried came up with the Swiss Embassy I S 

Africa. (Jonathon Lincoln 2014) Page 4 of the RAP. The second reference in the same 

paragraph 27a Quinten Bronkhorst 2015a. wasn't a direct link - the same Quinten 

Bronkhorst 2015b and c Please make sure you reference your work accurately. The 

reference Julie Poznanski p11 took me to a blog on Demonstrating Val 

 

Moderator Comments 

 

Moderator agrees with marker comments. You have made a good start but are let down 

somewhat by the tendency to patch together materials from other sources - when 

resubmitting make sure that you write the project in your own words rather than relying on 

cutting and pasting text from the internet: whilst I have interpreted this as very poor 

referencing in the current submission please be mindful that it could be likened to plagiarism 

which is a serious academic conduct issue.  
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Topic 8 - 2016.05: 

 

1. Understanding of accountancy/business models 

 

In your coverage of business models employed you did not give a full explanation of their 

limitations. This section was very skimpy and you did therefore not demonstrate an 

understanding of their inherent limitations. For example, you gave 2 limitations of particular 

individual ratios - but did not cover the inherent limitations of ratio analysis as a 

technique in itself. For instance, the reliance on financial information, the use of historic 

data, the impact of differing accounting polices etc. 

 

2. Application of accountancy/business models 

 

The lack of understanding meant that you could not therefore demonstrate application of the 

models. This led to some problems with your analysis - see below. 

 

3. Evaluation of information, analysis and conclusions 

 

You undertook much good work. With some editing, clarification and precision you should 

succeed in your resubmission. Please ensure any resubmission is based on the latest 

financial results. This is regarded as a fail for the following reasons:  

 

Your financial analysis was difficult to follow at times and you appeared to confuse gross and 

net margins. Your work was not helped by the way you had set out your financial results in 

Appendix 1. It was difficult see the gross and operating profit - and the tax and finance 

charges were not shown in the correct place.  

 

In your SWOT/PEST analysis you discuss the impact of Associate company results. These 

are NOT shown in Appendix 1 -so again it is difficult to assess their impact. You need to 

show extracts from the financial statements - but using established formats.  

 

I’m not sure a reference from 1993 ("The pharmaletter, 1993) when covering Operating 

expenses was particularly illuminating!  

 

You need more precision in your analysis for example phrases such as “The results of 

ROCE depends on the level of investments” whilst true is not very informative If you could 

show what investments have been made. How they have increased relative to operating 

profits and their resultant impact - leading to future profits (information like this will be in the 

narrative section of the financial statements) - this would be much more informative,  

 

Your non-financial review was quite good in parts and you did try and link it to financial 

results. An edit, review and more clarity will ensure a pass on resubmission. 

 

Moderator Comments 

 

Moderator agrees with marker comments. 
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Topic 8 - 2016.05: 

3. Evaluation of information, analysis and conclusions 

I very much enjoyed reading your report. It is interesting and well researched. However, it is 

a requirement for topic 8 that you use the most up to date financial information available, 

and as such you should have used the annual report for the year ended 30 December 2015 

as the basis of your analysis. Your report was created in May 2016 and the board of 

directors signed the accounts off on 18 March 2016, so this should have been available. By 

using out of date information it means that your business model (which is presumably based 

around the current position of the company) is out of line with your financial analysis.  

However, It is not the solely reason that you have failed this report. Other reasons include: - 

your financial analysis needs to be strengthened. Look beyond the financial statements 

to find explanations for the changes in the ratios. More links to the business analysis 

would help here as well as extending your information sources so that the wider economic, 

social, legal and political environments are incorporated - You have not sufficiently 

referenced your report so I must fail you here as I cannot confirm your findings and 

conclusions particularly in financial analysis areas. - Your conclusions are weak and fail to 

conclude on the business analysis. 

6. Information gathering and Referencing 

To achieve the necessary level of analysis and evaluation will require you to gather more 

relevant and in-depth information from a wider range of sources. Much of your financial 

analysis is not referenced which makes it difficult to distinguish your work from that of 

others. All sources need to be referenced, including the annual reports, whenever used in 

the work; this includes the charts and graphs. 

Research Report Assessment 

You have clearly spent much time on your project and you should be proud of what you have 

achieved to date. You have the foundation of a very good project, and you do not need to 

make major changes to achieve a pass mark. Please make sure you update for recent 

financial statements on resubmission. 
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Topic 8 - 2016.05: 

3. Evaluation of information, analysis and conclusions 

You have not followed the advice in the previous feedback you were given to show the 

sources for the statements that you are making.  

If we look at an example you say "On the flip side, as at 2014, Dangote had a domestic 

capacity utilisation rate of 51% compared with 61% in 2013, a drop of 10%. This drop is 

attributable to its plant capacity expansion at Obajana Plant with the coming on stream of 6 

Metric Tons additional capacity which increased the capacity base by 31%, whilst the Nigeria 

Sales Volume increased less proportionately by 9%, in 2014". 

You are making a number of statements here but there are no references to show the 

sources you have used and to prove the research you have done. Yes there is more 

analysis but the lack of referencing of sources means what is your work and what is the work 

of others cannot be determined. 

6. Information gathering and Referencing 

Unfortunately your referencing and information gathering still does not meet a pass criteria. 

Correct referencing is an important graduate skill that must be demonstrated on a 

consistent basis and unfortunately you have not achieved this. You have included more 

references but these do not follow accepted practices (Harvard), for example in the case 

of your web referencing. Many aspects of your report remain unreferenced. You have 

included a bibliography which should have been a list of references. The listings in this 

bibliography for the most part do not correspond with the references in your report. 

You have not updated it as it includes corporate references for 2010-2012 whilst your report 

is looking at 2012-2014. 

Research Report Assessment 

Although there are improvements unfortunately you have not fully followed the advice given 

in the feedback for your previous two submissions as there are weaknesses in your analysis 

and referencing that have prevented you from passing. 

Moderator Comments 

Moderator agrees with marker comments Super moderator agrees with comments. 
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Topic 8 - 2016.05: 

3. Evaluation of information, analysis and conclusions 

See also 6 below, without clear and accurate referencing there is no credibility to your 

information. You have made interesting points it is unfortunate they are not backed up 

consistently. 

6. Information gathering and Referencing 

You have made a good start however referencing is a key academic skill and enables the 

reader to verify your information. Several of your references do not work, here are some, 

but not all, examples. The first reference link I tried came up with the Swiss Embassy I S 

Africa. (Jonathon Lincoln 2014) Page 4 of the RAP. The second reference in the same 

paragraph 27a Quinten Bronkhorst 2015a. wasn't a direct link - the same Quinten 

Bronkhorst 2015b and c Please make sure you reference your work accurately. The 

reference Julie Poznanski p11 took me to a blog on Demonstrating Val. 

Moderator Comments 

Moderator agrees with marker comments. You have made a good start but are let down 

somewhat by the tendency to patch together materials from other sources - when 

resubmitting make sure that you write the project in your own words rather than relying 

on cutting and pasting text from the internet: whilst I have interpreted this as very poor 

referencing in the current submission please be mindful that it could be likened to 

plagiarism which is a serious academic conduct issue.  
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Topic 8 - 2016.05: 

3. Evaluation of information, analysis and conclusions 

Whilst your opening sections are well written and formulated your analysis section is not of 

sufficient standard. Your financial analysis is much too descriptive of what happened 

rather than why it happened.  

For example in your revenue section (which you would do well to significantly increase as 

Revenue is a key driver to many other ratios and enabling assessment of performance) you 

discuss the changes which you illustrate in the graph, and make one small reference to 

increase in consumer healthcare products. You should be assessing the macroeconomic 

climate, pricing impact, demand etc. to properly analyse why revenue has increased by 

nearly 20%. It is similar GP, again you repeat what is in graph without explaining the 

changes. You need to have a much broader range of sources to inform your work. You 

have one external source (and don't seem to have utilised the annual reports) in your first 

three ratio sections. If you are to do segmental analysis which may be helpful in 

explaining movements place it next to the ratio that your analysing.  

Your business analysis is better and you do have some good points contained therein but 

you fail to link them to your financial analysis effectively. You would be advised to alter 

the order to have the business analysis first which you can then use to inform your financial 

analysis. 

6. Information gathering and Referencing 

As mentioned above you need a much broader range of sources to inform your work. In 

your list of references you have included a bibliography which I would suggest some 

publications that really ought to be being used as references. If you are unsure of which to 

put where then please reread guidelines. 

Moderator Comments 

Moderator agrees with marker comments. Please remember to use the latest accounts and 

information for any resubmission. 
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Topic 8 - 2016.05: 

1. Understanding of accountancy/business models 

Your SWOT analysis is not described well-try and get academic content into this 

analysis-more background reading would enable this. This is also the case for your PEST 

analysis which has large spaces in the text p13.  

2. Application of accountancy/business models 

You have used generic terms that apply to the whole Nigerian Economy for your PEST 

analysis. Try and apply to the business models you have chosen. Large spaces between 

comments within your SWOT analysis. 

3. Evaluation of information, analysis and conclusions 

You need to be clear in your analysis and conclusions.”Fidson’s net profit grew from 6.9% to 

9% year on year, which is a fair achievement bearing in mind the marco economic realities”. 

Here is an ideal point to expand-what are the marco economic realities? Where did you 

source this information? Why did Neimeth’s overheads rise by such an extent to produce 

such a change in the net profit ratio, it is this sort of comment you need to be analysis and 

not just stating the facts. Wider research is necessary then you can draw a plausible 

conclusion rather than simply comment on the changes. 

6. Information gathering and Referencing 

Please make sure your references can be checked and cite within text not at the end of 

sections. The reference for your PESTLE analysis (https://processpolicy.com, n .d) comes 

up with a list of websites. There are huge gaps in the text of your work-P13 which is 

referenced by the above. I cannot substantiate if this has been pasted in from some source.  

You are quoting conventional threshold of 50 in your gearing section, but not stated 

where the 50 comes from you graph is incorrect for diagram 6. Please proof read your work 

before presenting. The dividend cover ratio is not in your appendix calculations but in 

the formulas section. 

Research Report Assessment 

Please read the comments carefully and when representing use the latest published figures 

available. 
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Topic 8 - 2016.05: 

2. Application of accountancy/business models 

You have made a strong start to your project. It is interesting and well written, particularly 

your business analysis. Well done for this. However, referencing within your financial 

analysis section is largely absent. It is extremely important to reference all of your 

information sources; both financial and non-financial. Without referencing there is no 

evidence of the research which you have conducted in order to complete your analysis and 

evaluation, and without this evidence your evaluation will fail. Referencing is a tool which not 

only gives credit to the source of your information, it also demonstrates to me the range and 

quality of information sources which you have used, and so is vital. 

3. Evaluation of information, analysis and conclusions 

What you have completed so far is good. However, your finical analysis is extremely brief 

in places, and lacking in detail. For example, looking on page 25, you state;”MB nig Pic 

OPM also increased by 11.06% from 2013 to 2014. Even though it was able to reduce its 

distribution, sales and marketing expense in 2014, it was not able to bring down its 

administrative, hence the relatively low increase in the operating profit margin compared to 

the increase in 2012 to 2013”. You need to take this further - why was the company unable 

to reduce administration costs? This is likely to need more research.  

You also need to try and avoid repeating in text what you show in graphs and table. 

This will give you the word count to carry out the better analysis required. It also makes the 

report easier to follow.  

You have not used your comparator effectively. The point is not to discuss their 

performance or compare the two in absolute terms but to identify when ratios have moved in 

different directions which indicates differing internal management decisions as opposed to 

when they move in same direction which would suggest external factors at play. 

6. Information gathering and Referencing 

As above, you must ensure that all of your sources of information are referenced. 

Research Report Assessment 

As above, you have made a strong start to your report, and you do not need to make 

significant changes in order to achieve a pass mark. What you have completed is good. 

Please ensure you update for the most recent financial statements if available on 

resubmission. Please also be aware of the word limit which is 7,500 and this limit includes all 

words in graphs, charts and diagrams. On this basis, your report currently exceeds this 

word limit. 

Moderator Comments 

Moderator agrees with marker comments. 
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Topic 8 - 2016.05: 

3. Evaluation of information, analysis and conclusions 

Your financial evaluation needs work. Evaluation is to calculate an appropriate ratio or 

movement in balance, describe this movement and then explain why this has come 

about.  

 

Whilst you have calculated and described, in some cases you have not then explained in 

any depth. You need to fully explain the trends in the ratios, not just describe the changes.  

 

You should refer to the wider economic environment, industry effects and the impact of 

corporate strategy as well as an analysis of the numbers behind the ratios.  

Examples include; - PAGE 18 ......"For Korean airlines, the financial performance was not 

stable between 2012 and 2014. However, there was a slight improvement in the financial 

year 2014. This can be due to improved operation and cost cutting measures that were 

initiated by the company and other operational efficiencies. “This is far too general.  

 

Also, you are expected to commit to wider research which establishes the reasons why. 

Answers which contain 'this can be '... 'this may be ' must be avoided Page 20 " the 

improved liquidity position may have had an effect on the company’s financial performance 

(Preve and Sarria-Allende, 2010)." This source is for the theory ... it is the application of the 

theory with which you must engage, using external sources to verify your findings. You will 

need to undertake more information research in order to be in a position to undertake more 

in-depth analysis of the company. You need to extend your range of reading (You have 

relied heavily on the 'Centre for Aviation') to dig deeper into the reasons behind the financial 

trends and the management policies that explain those trends. Obtain more objective views 

from critical commentators in this field possibly in the financial/business journalism columns 

of national newspapers or on investment analyst websites.  

 

6. Information gathering and Referencing 

You need to extend your range of reading to dig deeper into the reasons behind the financial 

trends and the management policies that explain those trends. Your list of references is very 

narrow. Remember annual reports are prepared by management which tend to be rather 

positive and upbeat. You need to obtain more objective views from critical commentators in 

this field possibly in the financial/business journalism columns of national newspapers or on 

investment analyst websites.  

You state on page 8 "Publicly traded companies have a legal obligation to provide relevant 

and accurate information to various stakeholders, and it is therefore highly unlikely that the 

information contained in the reports were a misrepresentation of the true state of affairs." 

This may be so however we should also look for wider external confirmation where possible.  
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Moderator Comments 

This was a good attempt, you put in a good deal of time and effort and in many aspects you 

met the required criteria .You have demonstrated that with additional effort you are capable 

of achieving success with your RAP submission. Read the resubmission guidelines carefully 

and make sure you follow the marker’s recommendations. Remember that your next 

submission needs to include the most current financial accounts. 

Topic 8 - 2016.05: 

3. Evaluation of information, analysis and conclusions 

Much of what you have written in your financial analysis looks as if taken directly from 

sources such as the annual reports. Wider reading is necessary to improve your analysis 

and evaluation. By doing this you will get a far more balanced RAP and be able to draw your 

own conclusions rather than re state what is being reported.  

You have reported a massive difference in the gearing ratios of the 2 Companies - this would 

be an ideal opportunity to research and state why the Capital Structure differs to such an 

extent - with extra reading you would get a better insight into this. 

6. Information gathering and Referencing 

You have made a good start but need to improve your referencing for example, (Jeffrey P. 

Harrison,2010) I couldn't find this listed in your references. When citing within the text try and 

use the information and then present it rather than copying directly.  

There is evidence of referencing in our RAP, but some areas have none at all e.g. section on 

asset turnover p25. Another example of lack of referencing is when quoting: "Obviously SIA 

has been in a cautious approach in holding higher levels of working capital for their 

operations". - You need to state where this information is sourced to support the statement, 

or quantify why it is obvious that such a cautious approach has been adopted. 

Try not to use the word etc at the end of sentences under your business model theory 

section it has no academic content attached to it. You have used it on numerous occasions.  

Please make sure you use additional information to improve your evaluation and analysis for 

the financial reporting. Remember to use the latest published accounts for your re 

submission. 

Moderator Comments 

Moderator agrees with marker comments. Use articles in the media, trade journals and the 

Internet to help you get a better understanding of the story behind the figures to enable you 

to strengthen your analysis. 

  



Comments from Examiners & Moderators 

 

 @                                                                                                        Page 66 of 116 
 

Topic 8 - 2016.05: 

3. Evaluation of information, analysis and conclusions 

This was a well prepared project, your layout and structure was good, and in some aspects 

you met or surpassed the required criteria. However you did not meet all the criteria to pass.  

Your business analysis in particular is well researched and well written. Well done for this. 

However your accounting ratios were often just largely descriptive, rather than analytical. 

By this I mean that you often described the changes without too much analysis to explain 

the changes. You should refer to the wider economic environment, industry effects and the 

impact of corporate strategy as well as an analysis of the numbers behind the ratios. Make 

more links between the business and financial analysis as well to enhance your 

evaluation of the ratios.  

You still have the unused words count of around 700 and make sure you use it wisely in 

your resubmission. 

6. Information gathering and Referencing 

You will need to undertake more information research in order to be in a position to 

undertake more in-depth analysis of the company particularly in financial analysis areas, as 

indicated in 3 above. 

Generally, your project is of a good standard. Please address the issues raised and I am 

confident that resubmission will be successful. 

Please also note that you will need to update your project with recent financial information if 

this is available at resubmission. 

Moderator Comments 

Moderator agrees with marker comments. You have made a good start and demonstrated 

many skills already so well done so far. Please ensure that the comments raised above are 

all dealt with to avoid future disappointment. 
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Topic 8 - 2016.05: 

3. Evaluation of information, analysis and conclusions 

Your financial evaluation needs work. Evaluation is to calculate an appropriate ratio or 

movement in balance, describe this movement and then explain why this has come about. 

Whilst you have calculated and described, in some cases you have not then explained in 

any depth. You need to fully explain the trends in the ratios, not just describe the changes.  

You should refer to the wider economic environment, industry effects and the impact of 

corporate strategy as well as an analysis of the numbers behind the ratios.  

Examples include; - PAGE 18: -."For Korean airlines, the financial performance was not 

stable between 2012 and 2014. However, there was a slight improvement in the financial 

year 2014. This can be due to improved operation and cost cutting measures that were 

initiated by the company and other operational efficiencies”  

This is far too general. Also, you are expected to commit to wider research which 

establishes the reasons why.  

Answers which contain 'this can be '... 'this may be ' must be avoided Page 20 " the 

improved liquidity position may have had an effect on the company’s financial performance 

(Preve and Sarria-Allende, 2010)."  

This source is for the theory ... it is the application of the theory with which you must engage, 

using external sources to verify your findings. You will need to undertake more information 

research in order to be in a position to undertake more in-depth analysis of the company. 

You need to extend your range of reading (You have relied heavily on the 'Centre for 

Aviation') to dig deeper into the reasons behind the financial trends and the management 

policies that explain those trends. Obtain more objective views from critical commentators in 

this field possibly in the financial/business journalism columns of national newspapers or on 

investment analyst websites.  

6. Information gathering and Referencing  

You need to extend your range of reading to dig deeper into the reasons behind the 

financial trends and the management policies that explain those trends.  

Your list of references is very narrow; Remember annual reports are prepared by 

management which tend to be rather positive and upbeat. You need to obtain more objective 

views from critical commentators in this field possibly in the financial/business journalism 

columns of national newspapers or on investment analyst websites.  

You state on page 8 "Publicly traded companies have a legal obligation to provide relevant 

and accurate information to various stakeholders, and it is therefore highly unlikely that the 

information contained in the reports were a misrepresentation of the true state of affairs." 

This may be so however we should also look for wider external confirmation where possible. 
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Overall graduate skills 

This was a good attempt, you put in a good deal of time and effort and in many aspects you 

met the required criteria .You have demonstrated that with additional effort you are capable 

of achieving success with your RAP submission. Read the resubmission guidelines carefully 

and make sure you follow the marker’s recommendations. Remember that your next 

submission needs to include the most current financial accounts  

Topic 8 - 2016.11: 

3. Evaluation of information, analysis and conclusions 

You have made a good start in calculating the ratios for both organisations, but the main 

problem in both the business analysis and the financial analysis is the total lack of 

references to any source of information other than the annual reports for both companies.  

The ratio analysis needs some attempt to look at other sources of information, one to check 

the possible bias in the company annual reports may have in them and also to add weight to 

the argument you are making. This also extends into the business models which need 

references to confirm or again add insight and weight to the points being made. Remember 

you need to do more than simply relay what the ratios actually were or just to make 

simple statement of fact in the business analysis. 

4. Presentation of project findings 

You are slightly over the word count and therefore part of your conclusions cannot be 

assessed. When you resubmit please ensure that all of your work is within the word count 

and remove any material that is not adding value to your report. 

6. Information gathering and Referencing  

You have relied on the annual accounts and BT website. There are good sources but it is 

poor academic practice to cut & paste information into you report.  

As I mentioned in point 3 above in your resubmission you need to find additional sources of 

information that will allow you to write with much more authority about BT than you were able 

to do here on this occasion. Remember you need to assess and analyse why BT 

achieved or failed in certain instances, rather than simply revealing the details of their 

performance. Also ensure you utilise the most up to date accounts when you resubmit. 

Moderator Comments 

Moderator agrees with marker comments. You need to do further research to be able to 

explain the changes seen in the figures and why these are different for the two companies. 
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Topic 8 - 2016.11: 

3. Evaluation of information, analysis and conclusions 

This report would be strengthened by making closer and more consistent links between 

your business analysis and the financial analysis. You have some useful information and 

sources in the business analysis which would support the financial. To take one example 

from page 15 – you state that "new destinations, increased frequencies to existing routes 

and larger aircraft deployment have successfully contributed to revenue, however this 

declining trend was largely influenced a weak global economic environment, negative 

currency impact and factors such as, terror threats and geopolitical instability in many 

regions during the period”. Yet you have made no connection with the related material in the 

Business Analysis section. Internal cross-referencing is beneficial and as important an 

academic skill as referencing to external sources.  

I strongly advise you to bring forward your business analysis and place it before your 

financial analysis. Then read through your business analysis into your financial analysis. 

You should see then how management strategies and external factors identified in your 

business analysis can help you explain the trends you see in your financial ratios. To 

analyse is to explain - so think 'how have management done this...?', or 'what have 

management done/not done that has caused this...?’  

Finally there is evidence of poorly referenced cut-and-paste extracts in your work. You 

need either to paraphrase the essential content into your own words with citation giving 

credit to the source of the ideas or show that you have quoted directly by placing these 

sentences in quotation marks and citing their source. You must clearly demonstrate your 

understanding throughout in your own words. Even where you state a source, it is bad 

academic practice to use someone else's material verbatim and you need to re-write much 

of this report in your own words. Because you have not reached the standard required for 

referencing I cannot confirm your analysis and conclusions and must additionally fail you 

here (see box 6). 

6. Information gathering and Referencing  

You need to be careful with your references. If you place a reference at the end of a section 

or paragraph it implies the entire paragraph is taken word for word from that source. The 

project should be written in your own words. The only time it is acceptable to use another 

author’s words directly is when you are quoting and, in these cases, quotation marks must 

be clearly used to show that the content has been derived from another author. 

There is a lot of good work in this report and you should be able to bring your resubmission 

to a pass by adhering to the points made above. Please remember to use the most recent 

financial data available in your resubmission. 
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Moderator Comments 

Mark agreed. Please read the above feedback carefully as the examiner is trying to point 

you to the direction where you need to focus most effort in order to reach the pass standard 

in your report. I also suggest you refresh your memory of the Information Pack for Students 

and the guidance on referencing, which you should apply prior to re-submission. Please also 

remember that you are required to update the financial information for topic 8 reports. 

 

Topic 8 - 2016.11: 

3. Evaluation of information, analysis and conclusions 

Your RAP submission has a limited coverage of Financial ratios with no activity ratios 

(Inventory / Receivables / Payables) nor any investor ratios. You need to carry out a deeper 

level of research to make sure your RAP comprehensively covers the Financial analysis.  

Also as mentioned below some of your research into the Financial movements lacks clarity 

and structure. You need to invest more time in reviewing your Financial analysis so that it 

appears as an analysis rather than a list. 

4. Presentation of project findings 

Some of the project findings within your financial analysis lack clarity. Some additional time 

is required to improve the structure of the input and consideration as to how the facts are 

presented. Individually the facts may be relevant and important but when combined 

may lack flow. For example PAGE 22 ". Political factors such as price control regulation 

would have decreased gross profit by affecting cost of sales triggered by reduced supply of 

external capital, which translates into reduced investment in research and development that 

is, less innovative were being produced which goes further to ascertain the drop in revenue 

(Rafi, 2015) and also the change in product mix that is, sale of the company’s vaccine and 

influenza businesses together with the divestment of Alcon Eye site in Kaysersberg " 

6. Information gathering and Referencing 

To support your expanded Financial analysis you will require further information gathering. 

Make sure you fully explain the trends in the ratios, not just describe the changes. You 

should refer to the wider economic environment, industry effects and the impact of 

corporate strategy as well as an analysis of the numbers behind the ratios 

This was a good attempt, you put in a good deal of time and effort and in many aspects you 

met the required criteria. You have demonstrated that with additional effort you are capable 

of achieving success with your RAP submission. Read the Resubmission Guide carefully 

and make sure you follow the marker’s recommendations. Remember that your next 

submission needs to include the most current financial accounts. 
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Topic 8 - 2016.11: 

2. Application of accountancy/business models 

You identified that EasyJet and BA serve different market segments. Consequently BA is 

not a relevant or effective comparator of EasyJet. You have restricted the number of 

ratios you calculate and discuss on the grounds of limited word allowance. Most students do 

not restrict the number of ratios calculated and discussed, and do not exceed the word 

count. You should identify a comparator which is also a LCC. You should calculate 

profitability ratios, liquidity ratios, gearing ratios, efficiency ratios, and shareholder ratios. 

3. Evaluation of information, analysis and conclusions 

Your 'recommendation and conclusion' are too brief, too descriptive and lack 

analysis. 

4. Presentation of project findings 

The graphs/charts produced are difficult to understand. For example, in all of the graphs 

you do not included the years on the horizontal axis, and so your written explanation is 

difficult to follow and understand. 

6. Information gathering and Referencing 

You need to gather more information on a relevant comparator to make the analysis 

effective. 

You should carefully review your work before submission in order to identify errors and 

omissions and then to make any necessary corrections. You should read the latest 

Information Pack, Re submission Guide, and update the extracts of the Financial Statements 

to those most recently published. 

Moderator Comments 

Moderator agrees with marker comments. When you have a suitable comparator it will make 

the analysis more effective and provide more for you to write about. 
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Topic 8 - 2017.11: 

2. Application of accountancy/business models  

You need to be more specific to the industry and company in your application. Too often you 

are wondering off the point by using large extracts that have no bearing to the aspect being 

considered. You are referencing at the end of paragraphs rather than within the 

paragraph, the consequence of that is that the reader cannot identify the statement to which 

the reference relates. If we look at an example, you say "The market in which Boeing 

operates is highly and our major competitors may have more expensive or more specialized 

engineering, manufacturing and marketing capabilities than we do in some areas" This is 

part of a long paragraph and there is a reference at the end. You are using the word "we" so 

you have taken this extract from somewhere but you have not put the total extract in 

parenthesis so the reader does not know the extent of the extract. 

3. Evaluation of information, analysis and conclusions 

Your analysis suffers from the same weakness as the above. The referencing at the end of 

paragraphs rather than within the paragraph means it is hard to see what is your work and 

what is the work of others. More specific analysis is required which means that you need to 

drill down into the business decisions and strategies that have led to the results. Your 

analysis would be improved if you made your research questions listed in your Part 1 more 

specific to the requirements of the RAP for topic 8. 

4. Presentation of project findings 

You must check your report before you submit to ensure as many typos as possible are 

removed and that your report is structured in such a way that it is readable and the thoughts 

and arguments that you are making are understood to the reader. You must also include in 

your Part 2 a consideration of ethics. 

6. Information gathering and Referencing  

You need to address some of the weaknesses regarding referencing and sources for 

analysis. It is your report that is being assessed so as much of the report in your own words 

and thoughts should be used with acknowledgement of any source. You could use a short 

extract but should be this in parenthesis so that it is acknowledged as the work of others. 

What you must remove is the over-reliance on large extracts and referencing at the end of 

paragraphs as what is your work and what is the work of others cannot be distinguished. 

Referencing is an important skill that you must demonstrate on a regular and consistent 

basis to pass the RAP in order to acknowledge the work of others and show the research 

that you have done. 

You have chosen a new topic for your second submission and there is improvement. 

However more arguments and thoughts need to be put in your own words with a reference 

acknowledging the source and more focused analysis researching the business decisions 

and strategies that have led to the results. I would advise before you submit a third and final 

submission that you consult the RAP information pack for guidance on analysis and 

referencing in particular. 
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Moderator Comments 

Moderator agrees with marker comments. There is a tendency towards patch writing in your 

work. You need to write in your own words and reference you sources clearly to demonstrate 

your understanding. 

Topic 8 - 2017.11: 

3. Evaluation of information, analysis and conclusions 

You have made a good start in terms of calculating ratios for GCE, but the main problem lies 

in the lack of insight into the rationale for the results achieved, and the lack of 

references to back up the numbers that you produce.  

E.g. revenue analysis - you say food and beverage decline but not why nor provide any 

reference to substantiate your statement. You concentrate on this as an explanation for 

change in revenue yet I would expect room occupancy etc. to be much more important given 

the relative scale of prices. Inflation in its own right would increase revenue - why do you 

think it has led to a decrease? - Page 9  

These are just examples around the revenue section of why your analysis is weak. You need 

to really understand what has happened and explain to the reader. Below is an extract from 

your work: "Gross profit margin for LANDMARKS, on the other hand is consistently rising 

with a significant rise of 4% in 2016. LANDMARKS’s revenue increased in 2015 and 2016 

due to the mainly focus on hotel operations business. As compared GCE to LANDMARKS, 

the performance of GCE is much better than LANDMARKS because its gross profit margin is 

better than LANDMARKS. However, it is hardly to say that performance of LANDMARKS is 

not good because their net sales are high". - Page 10 Your task is to research and make 

sense for the reader what led GCE and LANDMARKS to achieve these results what actions 

did they take. It isn't enough to produce the % figure without any insight into how they were 

achieved. This process needs to be followed throughout the whole of he financial analysis 

section. Also without referencing it is difficult to know whether this is your view or the 

company view. When looking at hotels you should consider looking at industry specific 

ratios such as occupancy rates, and average room rates. You may have to lose some of the 

less important ratios to accommodate this. 

4. Presentation of project findings 

It would be better to place the business analysis before the financial analysis because it 

has a direct impact on the numbers so it makes greater sense come first. It can be cross 

referenced in the ratio analysis as well for greater effect as well. Please put your graphs 

and tables at the beginning not the end of the relevant section. 

6. Information gathering and Referencing  

As mentioned above in point 3 you need to undertake more research to give you ammunition 

to use in terms of providing insights into GCE performance which requires references from a 

wider set of resources. Please refer to the Information Pack on how to reference effectively 

before you submit. 
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Topic 8 - 2017.11: 

3. Evaluation of information, analysis and conclusions 

This was a well presented RAP; you met or surpassed many of the required criteria. 

However your analysis just fell short. Your business analysis was generality quite well done. 

The discussion on Sales Growth was also well done. You followed Sales Growth with four 

accounting ratios, each covering different aspects of Serena's performance. These four 

ratios were well analysed however four accounting ratios do not really give readers a 

sufficiently broad understanding of the performance of Serena. There is no 

recommended target of how many ratios you need to use, however you should really 

consider including liquidity I working capital, maybe one or two related to long term financing 

and again one or two shareholder ratios.  

Also the recent industry specific changes to topic 8 should suggest to candidates that they 

recognise the need to include ratios performance indicators specific to the Hotel trade, 

such as occupancy levels, or revenue per guest, etc., You have a good range of sources in 

your list of references, so I think you may wish to review this material carefully to see if you 

can use it wisely to meet the weaknesses discussed before you consider extending your 

research. 

Topic 8 - 2018.05: 

3. Evaluation of information, analysis and conclusions 

Oh what a shame - although you have prepared a reasonable Research and Analysis report, 

the standard is not high enough for a pass grade this time. Your business analysis is well 

researched and well structured and you clearly understand the business environment.  

However, your financial analysis is weak. You have a tendency to describe elements of a 

ratio and the components that have increased and decreased, but show no explanation as 

to the reasons behind their movement. For example, NPM p27 "Net profit margin was also 

helped by the initial margin achieved in the gross profit, since the sales to have been 

increasing during the same period,, mainly due to achieving high revenue, it resulted in 

higher profits. Hence kept the ratios showing an increasing trend during the three year 

period." This is just narrative - you have the knowledge to explain the reasons behind the 

increase.  

There should be more synthesis between the business analysis and the financial 

analysis. Look for explanations for the movements in ratios from the wider economic, social, 

political and business environments as well as explanations that are a direct consequence of 

strategic decisions undertaken.  

In addition, your benchmarking exercise is also weak. For example, NPM p27 "But they have 

managed their operating expense comparatively well, only a significant increase of sales and 

distribution expenses was seen in the FY2015/16 and also heavily hit by the huge finance 

cost in the same year." You mustn't just state that these changes happened; you must 

explain WHY they happened.  
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Eg CR p29 "They failed to post up higher ratios as their current assets and liabilities figures 

were more or less the same and no major increases were seen in that regard." But why is 

the Current Ratio this low in the first place?  

The point of comparator analysis is to provide a benchmark from which you can begin to dig 

into the different management decisions that explain differences in performance. You must 

therefore expand your analysis to give reasons and explanations as to the differences in 

performance between the two companies, despite existing in the same industry and suffering 

similar external influences. 

These are just a couple of examples; however, you need to address the entire financial 

analysis section for your resubmission. 

6. Information gathering and Referencing 

As mentioned above, to enable you to give better explanations for movements and trends in 

ratios, you will need to do more research into both companies. You have a good range of 

sources in your list of references, and your business analysis and knowledge of the tourist 

industry appears to be strong, so it may be that you only need to go back and rewrite the 

financial analysis section using the knowledge that you already have. However it may be that 

you also need to go beyond these sources and carry out a bit more research.  

Elements of section 1 and 2 are cut and pasted from your sources verbatim from the 

original - for example on page 6 in the paragraphs there. This is not good practice. I 

recognise that there are citations at the end of the paragraph in many cases (see below) but 

you really need to read this material, gain your own understanding and prepare a summary 

for the text using your own words.  

In the rare occasions that you feel the need to include a direct quote the wording should 

be enclosed in quotation marks; without good referencing we cannot distinguish your work 

from that of others and give you due credit.  

It is not a good practice to include citations or indeed a list of sources at the end of 

long paragraphs e.g. "KINGSBURY FY2016/17-FY2015/1624 pg68, FY2014/15 22 pg66, 

TAL FY2016/17-2015/1621 pg17 FY2014/15 19 pg17" on page 26. 

Instead place a suitable citation e.g. "Kingsbury 2016-17 p68" next to the fact/piece of 

data/information you obtained from that source; it is too late to place it at the end of the 

paragraph as I cannot tell which bit of data comes from which element of the long citation.  

The paragraph at the bottom of page 6 appears actually to be a composite of more than one 

source (HOSPITALITY.LK and www.investsrilanka.com) and you must recognise this with 

suitable citations inserted into the text not at the bottom of the paragraph. 

Moderator Comments 

Your report demonstrates a good business analysis section, so you now need to use this 

information more carefully to dig into the reasons for the financial trends. It is useful to use 

the question "why...has this happened". You are looking for cause of the trend and this is 

likely to be management action/change in strategy/external event.  
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Please also make sure you address the issues of weak referencing prior to re-submission. 

Please re-read the Information Pack for Students to ensure you address these issues 

appropriately.  
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TOPIC 11 
 

An investigation into the financial and operational costs 

and benefits of the internal audit / internal review activities 

within an organisation 
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Topic 11 – 2015.05 

 

1. Understanding of accountancy/business models 

 

What you have completed so far on your project is good. Your discussion on pages 13 and 

14 regarding the operational costs and benefits of the internal audit department are 

particularly good, and I also think that you have given an interesting overview of the function 

of the department. Well done for this.  

 

However, you need to spend more time thinking about business and financial models which 

you could use to demonstrate the costs and benefits of the internal audit function specifically 

to this organisation.  

 

There are 4 key elements to your report title. These are; -financial costs -financial 

benefits -operational costs -operational benefits you need to ensure you have addressed 

each of these in turn. As above, you have looked at operational costs and benefits, and this 

is good (although I suggest expanding on what you have done so far with additional 

research). However, this would greatly benefit from the use of a business model, such as 

SWOT analysis. Financial costs should be straight forward - how much does the internal 

audit department cost the bank per year in salaries and benefits? Likewise, financial benefits 

you should be able to use some examples where by the internal audit department has saved 

money?  

 

Please remember to then reference where this information comes from. Once you have 

actual financial data, you can think about some relevant financial models to use. These do 

not need to be overcomplicated. I am struggling to understand your balance scorecard, and 

the reason I am struggling to understand it is that I do not know where the data has come 

from. Is it all from your questionnaire? You must reference your sources of information 

(please see below).  

 

2. Application of accountancy/business models 

 

As above, you need to consider the overall structure of your report in order to ensure that 

you have demonstrated you are able to apply business and financial models appropriately.  

 

3. Evaluation of information, analysis and conclusions 

 

Your operational analysis is good (as above), although lacking in referencing. If you do not 

reference a source of information it is not possible to give you credit for such research. 

Where did you get all of this information (such as pages 13 and 14)? Your financial analysis 

is currently absent, as discussed above.  

 

This is a good attempt at a difficult project. However, you need to increase your research 

and ensure you have answered the project title in full. Your project (excluding appendices) is 

currently only 5300 words - you need to increase this with relevant information to achieve a 

pass. 
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6. Information gathering and Referencing 

 

As above, the information which you have currently obtained needs referencing, and you 

need to increase your research to obtain a pass mark. 

 

Topic 11 – 2016.05 

 

1. Understanding of accountancy/business models 

 

Your report fails to demonstrate an understanding of the relevant accounting and business 

models required to carry out the necessary research for your chosen topic. Your chosen 

topic is 'An evaluation of the financial and operational costs and benefits of the internal audit 

' and as such I would expect some prime data collection on the costs and benefits of 

internal audit. You would need to be working within the organisation to do this. A 

questionnaire application is simply not sufficient nor totally appropriate for this topic. 

 

2. Application of accountancy/business models  

 

You need to think more carefully about the structure and content of your report.  

 

On page 3 you try to discuss the justification of your study to 'aid the treasury' before you 

have explained what the treasury is, its role, structure etc and part Internal Audit plays in the 

organisation.  

 

On page 5 before you have really provided enough background you state hypotheses, but 

you do not explain how you have come to include them. The hypotheses are quite narrow 

and insufficient on their own to form the basis of your research study objectives. I do not 

understand why you have included them.  

 

On page 15 you state: 'A Simple random sampling technique was employed...' but do not 

first state what you are going to sample and why. Then you include a range of types of 

individual you are going to sample, but do not give your reasons. It is too soon in your report 

to state these things. I simply do not understand the second paragraph in 1.4 of your 

methodology. You state that you are going to sample 103 individuals - what is the total 

population size from which this sample is extracted? Why 103? How did you identify the 

populations size - I am not sure of the relevance for example in selecting business men, you 

have not provided any explanation at that point in your report. How did you select the 

business men in your sample, and why are they included? It is not a sufficient reason to 

state on page 8 that the reason you selected a questionnaire is that it is practical and a large 

amount of information can be collected. Your entire methodology requires re-visiting and 

considerable thought as to whether as an outsider you can do justice to this topic. We need 

to see an original letter from the organisational management authorising your survey and 

interviews. If you carry out questionnaires we require you to include raw results from each 

question in an excel spreadsheet presented in the appendices. For interviews we expect you 

to identify who you interviewed and at least the summary of answers to each question 
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presented in an annex to your report. You should then clearly refer to the annex where you 

use such evidence in your report.  

3. Evaluation of information, analysis and conclusions  

 

Your questions in section 3 seem to be presented without thought to the logical flow of ideas; 

you are simply presenting a question and the results from your survey. There is no logical 

link between the questions you ask, and many of them are hardly relevant to your selected 

topic.  

 

What is the relevance of micro-finance to question 9 on page 17. Page 21 3.2 second 

paragraph is comprised of seemingly unrelated and irrelevant statements, e.g. 'Going by the 

opinions and the answers of the respondents 63.1% and 36.9% were male and female 

respectively'. - so what? why is this important to your selected topic? para 3.3. presentation 

of hypotheses testing makes absolutely no sense at all. On page 12 you refer to having 

completed a SWOT analysis yet I cannot find any material to demonstrate such an analysis 

was completed. Your conclusions are not supported by the work you have presented. 

 

4. Presentation of project findings  

 

Presentation of tables such as that on page 14 is neither helpful to the reader nor good 

practice. The reader wants to see some usable findings not the responses by type of 

question. You should re-think how you present your discussion of the results from questions 

in your questionnaire and interview questions within your report. You do not explain to the 

reader which questions are derived from the interview set or which questions are derived 

from the questionnaire in your discussions.  

 

Section 3 is very difficult to follow, please consider carefully how this report would be read by 

a manager or other reader and try to help them understand your work.  

 

Your report is not well structured; you have not selected an appropriate methodology or 

carried out sufficient relevant or reliable evidence to support conclusions on this topic. I 

would have expected quantitative evidence on actual costs and estimates of benefits for this 

topic and you have not provided these. Your methodology is confused and confusing, lacks 

logic and sound thinking.  

 

This topic really demands access to information as if you were an internal employee, 

please think carefully before submitting again on this topic unless you can obtain such a 

level of access.  

 

5. Communication  

 

On page 6 you use long and complex sentences e.g. 'To use my understanding of business 

models and materiality to determine financial and operational cost and benefit of internal 

audit/review activity of South West Regional Treasury in Buea, compare audit 

recommendations on previous months in order to observe any improvement or deterioration 

in cost or benefit in line with the Asia pacific literature review on internal auditing which 

shows how increasing complexity of business transaction, dynamic regulatory environment 
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and significant advances in information technology have resulted in opportunity and 

challenges of internal auditing'.  

Such sentences are difficult to follow and understand. The sentence that follows in this same 

paragraph is even longer and more difficult to follow. Sections 1 and 2 seem to be a random 

selection of comments put together to form and incoherent whole. Please obtain the help of 

a friend who speaks good English to read your report through and help you improve your 

written communications.  

 

6. Information gathering and Referencing  

 

You have not carried out sufficient information gathering for a topic of this type. You will 

require to carry out research on actual costs and benefits from the internal audit function. 

You will need access to minutes of management meetings, financial policies, the audit 

charter and other internal documents to provide sufficient context on which to analyse your 

findings. It would be good practice to compare and contrast internal audit within the Treasury 

with another public sector organisation's internal audit capacity and capability and preferably 

also with one in a similar private sector organisation such as a bank.  

 

Your referencing does not meet the standard required; a number of items in your list of 

references do not appear to be used at all in your text e.g. Zambo Cooper and Scnieder. 

You do not include sufficient references in the body of your report to the information you 

include in appendices. There are no corporate materials listed in your list of references. 

 

7. Information Technology 

 

Although I have passed this project on IT I would expect raw responses from 103 

respondents to be collated in spreadsheets and then the data manipulated to create the 

graphs for the report. The spreadsheets should be submitted in appendices in the report. 

Work to identify costs and benefits and other financial information that would be required 

when resubmitting on this topic should also be included in spreadsheets.   
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TOPIC 15 
 

An analysis and evaluation of the management of an 

organisation’s working capital over a three year period and 

its impact on the organisation’s funding strategies. 
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Topic 15 – 2015.11 

 

1. Understanding of accountancy/business models 

 

Unfortunately you have chosen one of the industries which, unless you have access to a lot 

of inside information, is probably unsuitable for this topic, namely a capital intensive service 

industry. 

This means that you cannot adopt a “text-book” type approach to this company. I have tried 

to explain the problems and challenges and some of the specific features of the funding 

strategies management in the airline industry below and suggest a few articles should you 

wish to pursue this topic and company further but having worked in the airline business 

myself and being aware of some (but not all) of its many complexities, I would advise you to 

reflect carefully if you would to resubmit on this topic and company. 

2. Application of accountancy/business models 

The cash conversion cycle is not really appropriate for a company that does not make 

or sell a tangible asset. As Singapore Airlines operates mainly outside Singapore you 

would also need to extend elements of your PESTLE accordingly e.g. It’s affected by 

world economic factors not just those within Singapore. Ideally you need to apply industry 

specific cash flow models and consider some complex arrangements (currency swaps, fuel 

hedging, lease and buy back for example) to be able to do a reasonable and realistic study 

for the industry. 

 

3. Evaluation of information, analysis and conclusions 

 

For the reason given above your analysis does not really deal with the real every day issues 

faced by a major operator in this industry. (By the way the negative operating cycle that you 

found would be fairly normal for an airline) 

 

4. Presentation of project findings 

 

An airline is rather challenging for this topic unless you have access to internal financial 

information. I base this statement on many factors that are specific to this industry. Unlike a 

manufacturing organisation there is no trade stock (apart from an insignificant amount of 

duty free goods for resale and although fuel may be counted as stock it is a direct input cost 

rather than something that technically forms part of the cash conversion cycle).  

 

A significant amount of business normally takes place in an international context with trade 

suppliers that range from oil companies to governments (landing feeds and passenger 

taxes) and tie-ups with other partner airlines. 
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Revenue receipts are also complex. Individual passengers booking online pay upfront but 

the service is delivered later, there are intermediary online companies (Expedia) and again 

partner revenue sharing and mutual booking arrangements. Bring in foreign exchange in to 

this mix and trying to come up with an operating cycle without reliable information is at best 

going to be tedious. 

 

On the positive side funding strategy analysis present some opportunities (but again many 

challenges). Many airlines lease rather than buy aircraft, many go in for hedging currencies 

and oil prices in major scale, probably have significant forward and future contracts and 

possible use other derivative instruments. 

 

Only someone who has some sort of detailed knowledge of this sector is advised to attempt 

a T15 RAP on an airline. General advice: if you want to do topic 15 choose an 

uncomplicated sector (ideally a manufacturing or consumer retailing organisation rather than 

a utility or service one). Or alternatively if you want an airline as your company, choose a 

more amenable topic and if you have to rely on secondary data that would be 8, 18, 17 (or 

possibly 20). 
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TOPIC 17 
 

An assessment of the quality of the corporate governance 

within an organisation and the impact on an organisation’s 

key stakeholders.  
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Topic 17 - 2014.05: 
 
2. Application of accountancy/business models 

This topic requires that you investigate 'The quality of the corporate governance within an 

organisation and the impact on an organisation's key stakeholders' and NOT just 

shareholders. This narrows down the range of key stakeholders to one group and 

unnecessarily restricts the data, which you should be discussing, analysing and evaluating. 

You should not be influenced by who can effect corporate governance, this will be by 

definition a smaller group than those who are effected by corporate governance. 

 

3. Evaluation of information, analysis and conclusions 

 

There is an interesting analysis of corporate governance within SSG but this section also 

suffers from the restriction to just shareholders. This is an interesting report with some good 

benchmarking and gap analysis but it needs to be extended to consider the impact on wider 

stakeholders.  

 

Key stakeholders can be both internal and external and include such as employees, 

customers and other environmental groups. You need to widen your data to incorporate 

analysis and evaluation of the impact of SSG's CG on wider key stakeholders (internal and 

external) to assess impact. 

 

Topic 17 - 2015.11: 
 

1. Understanding of accountancy/business models 

 

This project needs to demonstrate a deeper understanding of theories and concepts 

associated with corporate governance, particular attention should be given to how these 

models will underpin the analysis of the case study organisation. Models and concepts 

such as 'Agency theory' and Business Ethics will help you develop a sound rationale for 

the investigation and will also provide tools with which to evaluate the significance of the 

company's CG policies and practices.  

 

The discussion of business models in the Research Report does not underpin the 

subsequent analysis. 

 

2. Application of accountancy/business models 

 

Most of your work seemed to just repeat company information and refer to the local Code 

rather than apply a more comprehensive view of CG and as such does not demonstrate 

adequate understanding and application of the topic.  

 

Although there is some good work in your report you have assumed that whatever a 

company says it does in relation to complying with the local Corporate Governance Code is 

evidence of good governance. Remember it is what a company actually does in practice, not 

what it says it does in company documentation. 
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3. Evaluation of information, analysis and conclusions 

 

As mentioned above you have made a good start but the main issue is that you have 

depended too heavily on company sources so that your report does not present an objective 

and balanced view of corporate governance in the company. You really need to find some 

articles from the business and financial press that either support the company's 

statements or show an alternative position.  

 

Doing academic work is about questioning and critiquing - this is important in the context of 

CG as the company itself is not going to admit that it is falling behind in this area. This topic 

is about looking at 'best practice' so although your local Code is important you should not 

restrict yourself just to that but look at ways CG might be improved and other indicators of 

good governance (or alternatively consider any weaknesses there may be in the current 

company practices which may be outside the code e.g. no whistle blowing policy).  

 

In this respect there were many other areas that you could have been explored that may not 

necessarily be in a code itself but would present a more comprehensive picture e.g. 

comparisons on directors' remuneration packages; actual board attendance by directors; 

their other directorships; gender imbalance; communications with shareholders, policies and 

practices on anti-bribery and corruption, money-laundering - note: these are just suggestions 

(not all may be relevant to your organisation) but there no doubt many other aspects you 

could research for your resubmission.  

 

You must not make sweeping statements without evidence e.g."Employees are treated 

fairly and with respect" - how do you know this? What objective evidence that has not come 

from the company can you use to show this? 

 

4. Presentation of project findings  

 

Your work could be presented in a much more engaging way. Wherever possible try to 

present the work visually as this breaks up the text and means the reader can assimilate 

some of the important facts without have to read paragraph after paragraph of text. For 

example when showing the composition of the board or committee why not use pie charts?  

 

Again advice for your resubmission: when producing information ask yourself 'is there a way 

I can present this more effectively rather than in words/ tables?' 

 

Overall Technical and Professional Skills 

 

Please do not be too discouraged as your main reason for failure is that you have not 

approached the application of CG to your company in the right manner. Read a few articles 

about the reality of CG in practice and adopt a more objective approach and then your work 

will be more appropriately focused on the topic. 
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6. Information gathering and Referencing  

 

More information gathering will be required. I suggest too that you read the Information Pack 

in relation to referencing. Every fact, opinion of others or source must be underpinned by a 

reference as this adds to the validity of the research.  

 

Evidence must be balanced - this means that you must use a variety of sources and not 

restrict yourself to just the Code and annual reports. As mentioned in [3] before accepting 

something as true you should establish that its source is (a) reliable and (b) it is not 

biased.  

 

There is no problem in putting forward the company view but you must show the company 

as the source and also accept that it may not necessarily be correct and wherever possible 

consider that there may be an alternative position that you need to present. Perhaps the 

company does excel in its CG but you cannot just state this you must provide independent 

evidence to support it. 

 

Moderator Comments 

 

Moderator agrees with marker comments. There is too much reliance on data from 

company sources. A more independent analysis of the company's CG activities and 

policies will be needed. This can be achieved with reference to journals and media sources 

in addition to company documentation. A wider range of evidence should be researched and 

applied in order to achieve a more balanced perspective. 

 

Topic 17 – 2015.11: 

 

1. Understanding of accountancy/business models 

 

You have not demonstrated a sufficient understanding of the accountancy and business 

models as you have relied on cutting and pasting excerpts to describe these models. Read 

around a topic and write your own words to demonstrate that you understand the models. 

 

2. Application of accountancy/business models 

 

You have not applied the models described in the report. There is not application of SOX or 

Mendelow’s matrix and only one brief reference to agency theory in relation to Enron. 

 

3. Evaluation of information, analysis and conclusions  

 

You have not applied the models and have therefore not analysed these. Whilst the 

discussion is interesting much of this is a description of findings that others have reported on 

the Enron case. To make this rather old example relevant for a RAP submission you would 

need to compare the Enron practices to current regulation such as the UK Corporate 

Governance code and SOX and then evaluate where the gaps were and assess whether 
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compliance with current regulations would have prevented the collapse of the group. The 

analysis of the impact on stakeholders is superficial.  
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5. Communication  

 

When including direct or near direct quotes it is important to reference the text as such by 

including excerpt in inverted commas. It is poor academic writing to piece together a 

discussion in this way and instead you should read around a topic and write in your own 

words keeping direct quotes to a minimum. 

 

6. Information gathering and Referencing  

 

You need to improve your referencing skills. When including direct or near direct quotes it is 

important to reference the text as such by including the excerpt in inverted commas. It is 

poor academic writing to piece together a discussion in this way and instead you should 

read around a topic and write in your own words keeping direct quotes to a minimum. 

 

In the list of reference and in the text you need to differentiate between articles written by 

the same author in the same year. Please extend your information gathering as indicated 

in 3 above. 

 

Overall Graduate Skills 

 

You have undertaken a lot of work but there needs to be a more structured approach to your 

research so that the findings are logically organised and analysed against a sound 

framework that is informed by accountancy and business models. 

 

I have concerns about your choice of company. The events you discuss take place over 15 

years ago now and as such the world has moved on, as has corporate governance, much of 

it as a result of Enron. You should carefully consider if Enron is still a suitable subject for this 

topic, indeed if a company that has collapsed is suitable as clearly corporate governance 

has failed. 

 

Moderator Comments 

 

Moderator agrees with marker comments.  
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Topic 17 – 2016.11: 

 

3. Evaluation of information, analysis and conclusions  

 

The RAP requirements are that you must produce a Conclusion to your work within the word 

count limit. We stop marking at 7,500 and your Conclusion falls outside the marking 

parameters. You must therefore ensure that you can produce your Conclusion within the 

word limit. 

 

4. Presentation of project findings 

 

The word count limit for the RAP is 7,500. Although the MS Word count total on your 

report shows only 7,484 you have pasted many large tables as images (which MS Word 

does not pick up) which add to the genuine word count.  

 

Whilst the table may be an effective means of communicating information you must edit your 

text elsewhere to ensure that you comply with the word count limitation. 

 

You have done some good work here that meets or surpasses the Assessment Criteria but 

you have seriously exceeded the word count limit. You will therefore have to do a thorough 

editing of your work to ensure that your resubmission does not infringe the limit. Ensure that 

you focus on key points, are selective in the information that you include and express 

yourself succinctly. 

 

Moderator Comments 

 

Moderator agrees with marker comments. Please not that the BSc Information Pack 2016-17 

states that:- The 7,500 word limit includes everything from the start of the title page, the table 

of contents, to the end of the conclusions; it does not however include the List of References 

and the Appendices. It does include all words in tables, graphs and pictures. 
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Topic 17 – 2016.11: 

 

3. Evaluation of information, analysis and conclusions 

 

You have made a good start but there needs to be more depth to the analysis. Important 

corporate governance issues such as leadership, gender, diversity of background; 

the importance of having different personalities, educational, occupational and 

functional backgrounds etc. are overlooked.  

 

In addition, the writing style is rather descriptive, in part due to the writing style - see 6. 

below. The stakeholder analysis would be more compelling if you analysed different 

stakeholders separately - you only mention shareholders and employees and your 

discussion mostly focuses on shareholders. 

 

5. Communication 

 

You have a tendency to patch write whereby excerpts from other sources are cut and 

pasted and assembled to form your discussion, with the occasional word or phrase 

paraphrased. This is poor academic writing and does not demonstrate effective 

communication skills: it is much better to read around a topic and write in your own words to 

demonstrate that you also understand what you have written. 

 

6. Information gathering and Referencing 

 

You have included a lot of direct or near direct quotes in your project but the associated 

referencing used do not indicate that this is the case as the text is not included in inverted 

commas. Failure to do this could be interpreted as plagiarism, a deliberate attempt to pass 

off the work of others as your own, which is a serious academic conduct issue. Please 

ensure that all direct or near direct quotes are kept to a minimum in terms of the 

number of quotes as well as the length of individual quotes and that these are properly 

referenced.  

 

Please use Harvard referencing throughout the project and list of references. For example, 

in the list of references you include the following: CORPORATE GOVERNANCE IN 

NIGERIA: LEGAL AND REGULATORY REGIME SIMPLIFIED. 2015. Available at: 

http://thenigerialawyer.com/corporate-governance-in-nigeria-legal-and-regulatory-regime-

simplified/ This should be referenced as Daniel, N.I. (2015), Corporate Governance in 

Nigeria: Legal and Regulatory Regime Simplified, The Nigeria Lawyer, available at 

http://thenigerialawyer.com/corporate-governance-in-nigeria-legal-and-regulatory-regime-

simplified/ , accessed [insert date]. If referring to this in the text the reference would therefore 

be Daniel (2015), i.e. author (date), NOT publication (date).  Another example is Central 

Bank of Nigeria 2006, “Code of Corporate Governance for Banks in Nigeria Post 

Consolidation”. CORPORATE GOVERNANCE AND BOARD PRACTICES IN THE 

NIGERIAN BANKING INDUSTRY. Please reformat this and reflect the actual authors of this 

research, which are Ogbechie and Koufopolous. This should be referenced as Ogbechie and 

Koufopolous (2010) in the text in the body of the work.  
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These are not isolated examples. Please see the information pack for guidance on how to 

reference using the Harvard system. You will also need to widen your information gathering 

as indicated in 3 above. 

 

A good start - you have demonstrated a lot of potential so try not to be too disheartened. 

Please ensure all of the comments are addressed in order to avoid future disappointment 

and remember to update your work to reflect the most recent financial statements. 

 

Topic 17 – 2016.11: 

 

3. Evaluation of information, analysis and conclusions 

 

Your analysis refers several times to surveys that the company carries out in relation to both 

employee and customer satisfaction.  However you neither provide details of these 

surveys nor are these statements referenced. Therefore there is no way that the reader 

can validate theses comments.  

 

Overall your application of Mendelow’s Matrix was rather superficial and theoretical 

rather than supported by specific examples. 

 

CG extends beyond just applying the Code and you need to recognise this given the nature 

of the business it may have been relevant to have considered anti-corruption policies 

and training in this respect, looked at diversity and equality (beyond just the 

composition at board level) and in relation to employees, is there a whistle blowing 

policy? 

 

6. Information gathering and Referencing 

 

Your reference list should be in alphabetical order and items listed simply as “Keppel 

Corporation Limited, (2016)” and “Researcher (2016)” with no further details are of little use 

to the reader – you need to supply more detail here and possibly learn about how to use 

appendages e.g., CapitalLand (2016a); CapitalLand (2016b), etc to provide greater clarity in 

this area.  

 

Please consult Appendix 3 of the Information Pack as you must support all of yoru 

statements of fact, opinions and ideas of others with appropriate clear referencing especially 

in relation to the survey you mention. 
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TOPIC 18 
 

A review of the marketing strategy of an organisation and 

its effectiveness 
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Topic 18 – 2014.05: 

1. Understanding of accountancy/business models 

 

You have included a large number of business models, too many to do justice to in a 

report of 7500 words. I would advise you to focus down on 2 or 3 models and include 

some current information from company literature about Tiger's strategies and achievements 

to date. It would be good to have some more information about the competition in this region 

apart from just the names of the various airlines. 

 

2. Application of accountancy/business models 

 

You have not explained how you have applied the models to current information from Tiger. 

You have not explained where your sample of 100 participants for the survey came from, or 

how you identified them. You have not included your raw results from the questionnaire - 

which we require - so we cannot assess the findings from this work. You do not seem to 

have collated any material from the company website (or indeed any website if your list of 

references is correct - you are required to obtain some material from a range of different 

sources to meet the requirements of the RAP). 

 

3. Evaluation of information, analysis and conclusions  

 

Some of your figures have not been inserted into the report very well so we cannot see all 

the information they contain for example, page 25, figure 8. 

 

6. Information gathering and Referencing 

 

Looking at your list of references I do not see a single mention of any document or website 

link for the organisation itself i.e. Tiger Airways, which may mean that you have omitted the 

relevant references or that you never looked at anything connected with the company, which 

would not make a good research approach. Given that you talk about the Tiger Airways 

website in a section on pages 34 to 35 I think you must explain this absence of referencing. 

On page 25 of your report, however, I see a small citation in the diagram for PESTEL for 

Tiger Airways 2011, but this is not included in your list of references. So where did the 

facts come from in this PESTEL diagram? Where did the information come from for the 

Porters Diagram on page 26? Where has the information come from for your value chain 

analysis on page 27? 

 

Moderator Comments 

 

Moderator agrees with marker comments. I'm a little puzzled as to the relevance of the 

following reference, 'Cant, A., Johnstone, R. and Russell, F. (2009). Reproduce conflict and 

the evolution of menopause. Cambridge University Press.' Professor Cant is a professor of 

Evolutionary Biology. There are significant matches to other students' submissions from 

earlier periods. This is bad academic practice, and could be construed as plagiarism. 

These sections must be re-written in your own words. 

  



Comments from Examiners & Moderators 

 

 @                                                                                                        Page 96 of 116 
 

Topic 18 – 2014.05: 

 

3. Evaluation of information, analysis and conclusions  

 

You have failed to reference your work effectively and as such it is difficult to differentiate 

your contribution from that of others and so you have failed the analysis 

 

5. Communication  

 

You have not referenced accurately and as a consequence it is difficult to differentiate your 

contribution from that of others. Almost half of your project is patch written in which direct or 

near direct quotes are cut and pasted and placed together. You should not cut and paste in 

this fashion and instead read around a topic and write in your own words. 

 

6. Information Gathering and Referencing 

 

You have not referenced effectively. Direct, and near direct quotes, should be included in 

inverted commas. Failure to do this could be construed as plagiarism as you may be 

attempting to pass the work of others off as your own work. I have given you the benefit of 

doubt on this occasion and have interpreted this as poor referencing and weak academic 

writing. Please ensure that you write in your own words and that you fully reference 

your work. 

 

7. Information Technology 

 

You have produced a good report but the issue with patch writing and failure to reference 

direct quotes is a serious one. The solution does not lie in just referencing the work properly 

but in also making a genuine attempt to rewrite in your own words those sections that 

you have cut and pasted and paraphrased 

 

Moderator Comments 

 

Moderator agrees with marker comments. Your analysis relies too much on SCB sources. 

You have a large number of reference sources but they don't seem to be very helpful. The 

marketing mix should be evaluated using non-company sources such as newspaper 

and media reports, and the policies and practices of competitors as stated on their websites 

or in company publications.  

 

The SWOT analysis should show the reference source of each item of information and 

should include many non-SCB sources. 
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Topic 18 – 2014.11: 

 

3. Evaluation of information, analysis and conclusions 

 

There is only marginal difference between this submersion and the previous one and 

so it fails again because you have not taken adequate account of the comments of the 

previous marker and moderator in rewriting your report.  

 

The marker was absolutely clear that "the solution does not lie in just referencing the work 

properly but in making a genuine attempt to rewrite in your words those sections that you 

have cut and pasted”. This means that we would expect to find significant differences 

between these submissions, where as in fact this second submission is merely smaller than 

the first with various paragraphs omitted and some sources appended to the existing work.  

 

As this third attempt will be your final you are advised to seriously grasp this issue ad rewrite 

substantial elements of this work. You can gain further information on this company, its 

market and sector widening your sources of secondary data to include business press, trade 

journals, academic and other media. 

 

6, Information gathering and Referencing 

 

More evidence of secondary data sources could be developed in your resubmission and 

would greatly strengthen the work. This evidence needs to be used to support your 

assertions and not simply used as sources appended to existing items, sentences or 

paragraphs. 

 

Moderator Comments 

Moderator agrees with marker comments. I can see that you have edited some of your work 

e.g. removed some paragraphs, and you have inserted some quotation marks, but I agree 

with the examiner that you really need to demonstrate a more fundamental re-write. Your 

introductory chapters 1 and 2 for example are quite similar to the previous version, and we 

certainly want to see you demonstrate more clearly your own understanding of the theories 

and methods used.  

 

As the examiner noted your next re-submission will be the third and final allowed under this 

programme so please consider the examiner’s advice carefully as it would be a pity to waste 

your efforts so far. 
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Topic 18 – 2015.05: 

 

2. Application of accountancy/business models 

 

You must demonstrate your understanding of your business models by explaining in 

Section 2 of the report how they have guided your data collection and analysis.  

 

You have included sections in the questionnaire on the marketing mix but the scope of these 

questions is very limited. For example, shouldn't 'product' questions include checking 

awareness of the importance of the range of products available, why Starbucks coffee is 

preferred to other brands, etc.  

 

PEST analysis is a good starting point for evaluating the marketing environment, though it 

might be more manageable to focus on one country or region. You should then explore 

possible approaches to segmentation, targeting and positioning before analysing the 

marketing mix of your selected organisation. 

 

3. Evaluation of information, analysis and conclusions 

 

Your evaluation, particularly the marketing mix, relies too heavily on the questionnaire 

data. For example there will be many reasons for Starbucks locating their outlets where they 

do some reference to sources of customers and local competition is needed.  

 

Look for relevant secondary data in Starbucks publications, the business press, etc. The 

Porter 5 Forces analysis isn't really needed in addition to PEST, whilst you have done 

little analysis of the EFFECTIVENESS of Starbucks marketing strategy. The latter needs an 

evaluation of growth in sales and market share, and some comments on the company's 

financial performance. 

 

6, Information gathering and Referencing 

 

You will need to revisit your questionnaire design and repeat the customer survey if you 
think this type of primary data is needed. As well, or instead, a wider range of secondary 
data sources is needed (as you already have an extensive list of secondary sources, you 
will need to refine this list and replace some of the existing sources) 
 
Overall Research Report Assessment 
 
You have made a good start to the RAP and if you remedy the weaknesses identified in the 
feedback, you should be able to achieve pass standard. 
  



Comments from Examiners & Moderators 

 

 @                                                                                                        Page 99 of 116 
 

Topic 18 – 2015.05: 

 
2. Application of accountancy/business models 
 

You must use your business models to enhance the evaluation, not just describe what 

Starbucks does. For example, you have used the STP Model to explain how Starbucks 

identified young coffee drinkers as its largest market segment and located its outlets 

accordingly. What other marketing mix decisions were taken to successfully target this 

market? 

 

3. Evaluation of information, analysis and conclusions 
 

There is too little critical evaluation in your report. When applying the marketing mix, 

evaluate each element in detail. Is the product range appropriate? How does it compare 

with the competitors? How does it price compare with the competitors and are its price 

appropriate for the target market? (You covered this as a weakness rather than explore 

pricing strategies as an element of marketing mix). In what ways could it promotional 

practices be improved?  

 

Topic 18 also requires you to also evaluate the effectiveness of the company’s 

marketing strategy. You have mentioned some performance statics in 3.1, but you haven’t 

reviewed the effectives of the marketing strategy. 

 

4. Presentation of project findings  

 

As implied in 3. above, the logical sequence of the analysis could be improved. The SWOT 

analysis overlaps with the other aspects and could be removed to allow greater in-depth of 

application of the other business models.  

 

6. Information gathering and Referencing  
 

As indicated in 2 and 3 above, you need to gather more information from secondary sources 

to strengthen the analysis, and evaluate the overall effectiveness of Starbuck’s marketing 

strategy and be sure to reference this additional information in both your list of references 

and in the text. 

 

You have made a good start here and just need to strengthen the evaluation to achieve pass 

standard. SWOT is of marginal relevance and could be removed to make room for more 

detail on the marketing mix and the assessment of the effectiveness of the marketing 

strategy. 
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Topic 18 – 2015.11: 

 
2. Application of accountancy/business models 

 

Your use of the Value Chain Analysis and Balanced Score Card needs to be based on more 

information about activities undertaken by the company. Value Chain Analysis needs you 

to have a perspective on how the company has organised its various activities in order to 

deliver a product which is successful for the consumer and creates a profit. This requires 

some information on how these activities are managed. (This may be difficult in the case 

of companies which do not discuss these matters in their publications.)  

 

The Balanced Scorecard should demonstrate how organisational learning, good business 

processes create good products and services at an acceptable price, thereby pleasing the 

customer and allowing financial success to happen. The link between these aspects has 

not been established by your analysis.  

 

3. Evaluation of information, analysis and conclusions 

 

Your value chain analysis is mostly descriptive of the organisational structure of the Oando 

group of companies, and does not analyse the activities and their relationship to a supply 

chain. The Value Chain Analysis and Balanced Scorecard sections rely very much on a few 

facts for your conclusions - that the company has produced an affordable size of gas 

cylinder which is made available through the help of a microfinance organisation. You tend 

to speculate on the basis of relatively little evidence, rather than find out. (This may be 

partly the result of little company information about the matters you are investigating. 

Nevertheless, analysis is lacking.) It is very tenuous to assume that overall financial success 

can be related to this one product, which is what you seem to do in the financial analysis. Is 

it possible to measure progress towards the uptake by 5 million homes? 

 

6. Information gathering and Referencing 

 

More information on the various aspects of the company's activities will be necessary if the 

Value Chain Analysis 

 

Research Report Assessment 

 

You should try to 'get behind' the product more. The information you present as your marker 

has indicated is too generalised: telling the reader in Inbound logistics and Operations that 

'the 3 kg gas cylinder...this activity, is handled by Oando Supply and Trading' is not 

particularly informative.  

 

Your report should consider how the product satisfies customer needs in terms of 

product, price and place and how it is specifically promoted - you mention one 

campaign aimed directly at teens - but how else did it make potential customers aware of 

this new product?  
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How important is the Oanda brand from the customer perspective? How does it fit into the 

company's existing portfolio of products? Why 3kg? - does this have other strategic 

advantages as well as portability and affordability e.g. more retail outlets, less storage space 

and/or easier distribution? It might help if you considered the 4Ps of marketing and used 

these for some headings and focused more on actual detail of how the company gets the 

product to the target market at the right price and place and how it makes customers aware 

of the product to maximize its market. This would create better links to the actual marketing 

strategies which currently need strengthening. 

 

Topic 18 – 2015.11: 

 

2. Application of accountancy/business models 

 

You state what you have conducted a survey, however you provide no details of your 

sampling strategy in the main report, save for your somehow selecting the sample from local 

telephone operators – this is not sufficient information. In your appendices you give brief 

information i.e. that 100 individuals were sampled or that you received 100 responses (I am 

unsure which). Why did you think 100 was sufficient (do you know roughly the population 

size you sampled from?) How did you determine what questions to ask- i.e. what was your 

rationale supporting the survey? How did you issue your questionnaire? Where are the raw 

results (I would expect you to submit the results in a spreadsheet. Without more evidence 

we are unable to confirm your results. 

 

3. Evaluation of information, analysis and conclusions  

 

Because I cannot confirm the results from your survey (see box2) and because you include 

significant elements of exact quotations without distinguishing this work from your own (see 

box 6 below) I cannot confirm your analysis and conclusions and must fail you here. 

  

6. Information gathering and Referencing  

 

You have not met the standard required for referencing your report. Your report should be 

adequately referenced throughout and this not only includes providing citations in the text 

that has been extracted from sources, but also inserting quotation marks to enclose such 

wording to differentiate it from your own work. Without good referencing we are unable to 

give you due credit, as examples (there are a number) on page 6 the paragraphs explaining 

primary and secondary research sourced to Hamilton are direct quotes and should be 

included in quotation marks. On page 11 the paragraph explaining Porter’s 5 forces 

attributed to Ahltstrom and the paragraph explaining PESTEL attributed to Miller; page 17 

the paragraph attributed to Singh.   

 

You have undoubtedly carried out a lot of research for your report, and it reads quite well, 

however you need to demonstrate your own understanding of the material you have included 

as direct quotations by paraphrasing this in the text using your own words.  
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Topic 18 – 2015.11: 

 

3. Evaluation of information, analysis and conclusions 

There is little hard data regarding the impact of the company's marketing strategy. The 

performance of the organisation needs to be evaluated and linked to marketing 

activities. More substantial data regarding financial performance and market share should 

be used to develop this aspect of the project. This would also be an opportunity for you to 

demonstrate your excel skills in a more convincing manner. 

6. Information gathering and Referencing  

There is evidence that material has been directly copied from a range of other sources 

and pasted into the Research Report, this is particularly evident in Section 3.4 where 

approximately 50% of the discussion is not your own analysis. There is a high density of 

copied material in this section. It is not academically acceptable to copy other peoples work 

straight into the report as if it was your own words and analysis. The research needs to be 

undertaken and then your interpretation should be presented. The only time it is acceptable 

to directly use another authors words is when you are quoting, in which case quotation 

marks would need to be used to indicate that the content was directly derived from another 

author. 

7. Information Technology Pass 

The assessment criteria require evidence that information technology has been used to 

develop the RAP this includes the use of a Spreadsheet. The spreadsheet that has been 

submitted does presents mostly pictorial data that has been generated by other sources. 

There is no discernible application of the Excel functionality i.e. no evidence of the use of 

formulae and manipulation of data.  

In order to meet this criteria you should demonstrate this skill by using the spreadsheet to 

analyse the financial and other performance data generated by the case study organisation. 

You might calculate some of the relevant ratios and generate some graphs to support the 

report. 

Moderator Comments 

Moderator agrees with marker comments. Your analysis has some strengths and if you 

remedy the weaknesses identified by the marker you should be able to achieve pass 

standard.  

Note also that your discussion of the limitations of the business models in Chapter 2 of 

your report is too brief. You must comment on the particular limitations of each of the 

models you have described. 
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Topic 18 – 2018.05: 

 

6. Information gathering and Referencing  

 

Referencing requires further work. Firstly the referencing is rather uneven. There are 

sections of the analysis which have no references, and then sections which have a batch 

of references at the end of the section. Sources should be referenced at the point that 

they are used. Secondly use the Harvard system of referencing so that there is a close 

correlation between the citations and the list of references that enables the reader to locate 

the references easily. Web addresses are not references. Please see the Information Pack. 

7. Information Technology 

Page 56 of the Information Pack states that, "The spreadsheet MUST demonstrate use of 

appropriate formulae." Please extend your spreadsheet to conform to this requirement.  
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TOPIC 20 
 

An assessment of an organisation's corporate social 

responsibility policies, including business ethics, and their 

impact on business practice and key stakeholders 
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Topic 20 - 2014.11: 

1. Understanding of accountancy/business models 

See comments in 2 below. 

2. Application of accountancy/business models 

Your use of the CSR models is too narrowly focused and too superficial. You are 

expected to review the company's CSR policies and practices overall, rather than just 

focusing on sustainability.  

 

Carroll's Pyramid should be used to examine all four aspects of the company's performance 

- economic, legal, ethical and philanthropic; it isn't a hierarchy which companies try to climb. 

Different stakeholders will have different concerns and priorities, which means that 'trade-

offs' are necessary; Mendelow's matrix is relevant here. 

 

3. Evaluation of information, analysis and conclusions 

 

Your evaluation must cover each of the main stakeholders so you will need to examine 

the company's economic performance and its impact on shareholders, its employment 

policies and practices and their impact on employees, etc. 

 

4. Presentation of project findings 

 

Your report has been produced by cutting and pasting from a variety of sources so that only 

just over half has been written in your own words. This is unacceptable. Word-for-word 

copying should be done very sparingly, and copied material should be put in quotation 

marks, with the reference source indicated. 

You will need to revise your research objectives and carry out further data collection and 

analysis. You have demonstrated that you have the basic skills to do this. 
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Topic 20 – 2014.11: 

 

3. Evaluation of information, analysis and conclusions  

 

There is little discussion about CSR, although there is a vast literature on the topic. 

 

It would have been helpful to use Carroll Pyramid model of CSR, it is very applicable to the 

topic, and it would add to your discussion of the Triple Bottom Line. You should also use a 

stakeholder model?? e.g. Mendelow – in order to identify and classify various stakeholder 

groupings. 

 

Your report really is very descriptive – you do not analyze or evaluate stakeholders and 

you do not use for example any other organization, known for its sound CSR policies and 

practices, for comparative purpose. Nearly all your references are based on Starbuck 

sources of information. This is an absence of critical evaluation throughout your report, in 

part stemming from your very restricted sources of information, in part from an absence of a 

questioning approach to company sources of information in your report. 

 

4. Presentation of project findings 

 

While the general appearance of your report is good and many of your tables have a very 

professional appearance. However, it is not good practice to present so much information in 

tabular form as you do in 3.2. The information in this summary could be analyzed in greater 

depth and you needed to identify other areas of Starbuck’s operations which have attracted 

adverse comment. 

 

6. Information gathering and Referencing 

 

Only 5,771 words of the permitted 7,500 word have been used, this means that your 

analysis has not been explored or evaluated in sufficient depth. You need more information 

on CSR, from a wider range of sources and some comparison with other organizations 

would help to extend the analysis. A more systematic use of both the Mendelow and Carroll 

models could help you to strengthen the evaluation. 

 

Moderator Comments 

 

Moderator agrees with marker comments. You need to look closely at the BSc Information 

Pack 2014-2015 for clear guidance on what is expected in the Research Report and the 

Skills and Learning Statement. 
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Topic 20 - 2015.05: 

1. Understanding of accountancy/business models 

The project needs to demonstrate a deeper understanding of theories and concepts 

associated with corporate social responsibility, particular attention should be given to 

how these models will underpin the analysis of the case study organisation. There is a 

brief mention of CSR on page 9 but this is not developed in sufficient depth. 

2. Application of accountancy/business models 

The Models you have selected are not the best for analysing and evaluating information 

gathered for this topic. You really need to look at models related to Stakeholder analysis (for 

example Mendelow's matrix,) and models of Corporate Social Responsibility - for example 

Carroll's Pyramid of CSR. If you apply these in some depth, they will strengthen your 

analysis 

3. Evaluation of information, analysis and conclusions 

 

It is good that you have used another Organisation for comparative purposes, as this helps 

to evaluate the performance of Coca Cola. As noted above, the models used are not the 

most relevant to the topic. A wider range of information sources will enable you to 

strengthen it even more. The approach tends to be more descriptive, rather than a critical 

evaluation of CocaCola's approach to CSR, and how it impacts on its business practices 

and its key stakeholders. 

You need to include more relevant models, and a wider range of external information 

sources from sources other than the case study organisation. 

Moderator Comments 

Agree with marker comments as does not evaluate the impact on the stakeholders and the 

project has little theory to underpin the analysis. 
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Topic 20 - 2015.05: 

1. Understanding of accountancy/business models 

Although you have introduced the Gray, Owen and Adam model of social and corporate 

responsibility, you haven’t discussed how organisations in each level can be identified, and 

this has resulted in a very superficial analysis (see below). The other models of corporate 

responsibility have likewise been very briefly described and there is little discussion of 

the limitations of this model. 

2. Application of accountancy/business models 

I can see no systematic application of the Medelow Matrix or the Johnson, Scholes 

Whittington model of ethical stance. The Gray, Owen and Adam model is applied briefly. 

Much more information gathering is required in terms of corporate announcements and 

actions which can demonstrate their corporate and social responsibility policies.  

3. Evaluation of information, analysis and conclusions 

It’s necessary to consider ways in which banking organisations can demonstrate ethical 

policies. Community involvement is one thing, but what areas of activity can potentially result 

in unethical behaviour? Once you have considered these, you can consider what the bank is 

doing in terms of policies and actions (in some organisations these two differ).  

Then you could consider this in the light of Mendelow Matrix. Asking individuals with 

various levels of connection with the organisation, whether CSR is important is not relevant 

at all does little to determine the policies which matter. If you have contact with highly placed 

individuals, then use these to discuss particular aspects of policies which are revealed as 

important by the suggested preliminary analysis, above. 

6. Information gathering and Referencing 

You need to focus information gathering on the company and policies and actions. The 

questionnaire has added very little of substances, which can be analysed. Statistical 

analysis is not a requirement of the RAP, so it would be best to omit this entirely. 

More can be done to find out what the company does about CSR and to subject this to more 

systematic analysis using the models you have mentioned. 

Moderator Comments 

Moderator agrees with marker comments. There needs to be more background reading the 

organisations policies and procedures with regard to CSR. More emphasis on secondary 

data will assist in developing an evidence based analysis. 
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Topic 20 - 2015.11: 

3. Evaluation of information, analysis and conclusions 

Most of your work is good and you have met or surpassed the assessment criteria, so well 

done for that. However the brief for Topic 20 is in three parts (CSR, Ethics and 

Shareholders) and you have dealt with this final aspect inadequately.  

Your application of Mendelow’s Matrix was very superficial. I accept that you had dealt 

very well with the shareholder aspect in the rest of your report and also you had mentioned 

employee issues in discussing ethics and policies, however your treatment of customers 

was extremely poor “they will receive good services and get a quality production when 

BMW operates ethically” is totally inadequate as your analysis of the importance of this 

group.  

As well as disagreeing with your positioning of customers within the matrix. I think you 

need to recognise that BMW needs customers for its existence (and not the other way 

around). Customers have both high interest and high power as if they take their custom 

elsewhere the company would not be able to satisfy its economic responsibilities to 

shareholders.  

You might also consider how German Law requires employee representation in boards via 

unions (the latter is unlike the Anglo-Saxon board model) and therefore employees do 

indirectly have power within the company. 

You have another 200 words at your disposal already but I suggest that you edit some of 

your earlier work so that you can address the importance of an impact on ALL stakeholder 

groups properly. 

Advice for improvement: 

Your work is close to the level required for a pass and therefore if you focus on what is 

missing and apply sufficient critical thought to this, your final submission should be 

successful.  

Moderator Comments 

Moderator agrees with marker comments. The degree regulations only allow for a maximum 

of 3 submissions where a project as failed. Please see RAP Information Pack, where section 

5 on assessments states “if you do not pass the RAP after a third submission, unfortunately 

you will no longer be eligible to complete the BSc (Hon) in Applied Accounting Degree. It is 

therefore very important that you carefully address the issues that have been raised in the 

feedback. 
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Topic 20 - 2015.11: 

3. Evaluation of information, analysis and conclusions 

You include a lot of direct quotes in your analysis. The consequence of this is that your 

report is very descriptive rather than being analytical. It is OK to include some quotes but 

the level, and length of the quotes include is not only poor academic writing but also detracts 

from the analysis that you do undertake, which at times is good e.g. tables on pages 26, 29 

and 31.  

You should read around a topic more, widening your sources so that the report is not so 

biased towards the company’s perspective, and write in your own words, reflecting on what 

you read.  

6. Information gathering and Referencing 

You have made a good start but there is too much content direct quoted from corporate 

sources: read more widely to enhance your analysis as indicated in 3 above.  

You have made a good start but the overreliance on direct quotes is problematic resulting in 

a very descriptive, rather than analytic, report. It is also evidence of poor academic writing.  

Please read the feedback carefully as it is intended to help you understand where you must 

focus your efforts to reach the pass standard. The excessive use of the words of others is 

not acceptable. It certainly gives the impression that you yourself do not understand the key 

principles and that you may not have the skills to analyse the material yourself. And there 

are a couple of occasions e.g. page 38 where the quotation has very obviously been simply 

lifted from another source and cut and pasted badly into the text. So do yourself justice and 

read that material, grasp the ideas and information it contains and summarise the messages 

clearly in your own words. You will still need to retain a citation alongside the data, fact or 

other information that the message contains.  
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Topic 20 - 2016.05: 

2. Application of accountancy/business models 

You must try to use your business models to enhance your analysis, particularly to identify 

weaknesses in the company's CSR policies and practices, as well as strengths. 

3. Evaluation of information, analysis and conclusions 

Your report is generally too descriptive. You have identified ways in which Starbucks meets 

the various aspects of your models but haven't given enough attention to HOW WELL it 

does so, and how it could do better. You have done this to some extent in your SWOT 

analysis. 

C.A.F.E may not be the most suitable model for generating a critical evaluation of the 

company. Also you haven't extended your analysis sufficiently to cover two important 

stakeholders, shareholders and governments (the UK government currently is concerned 

about possible tax avoidance by Starbucks) 

6. Information gathering and Referencing 

You have drawn information from a wide variety of sources but need more independent 

sources which include criticisms of Starbucks. 

Competitor information could be used to benchmark Starbucks. 

7. Information Technology 

It is now a requirement to submit a spreadsheet to demonstrate your IT skills. An 

analysis of Starbucks financial performance, and its relationship with CSR could be done 

using a spreadsheet. 

You have the basis here of a successful RAP but need to remedy the weaknesses identified 

above. 

Moderator Comments 

Moderator agrees with marker comments. You need to adopt a more analytical approach 

that is supported with unbiased sources. The assessment criteria require evidence that 

information technology has been used to develop the RAP this includes the use of a 

Spreadsheet. You should demonstrate this skill by using a spreadsheet to analyse the 

financial and other performance data generated by the case study organisation. 
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Topic 20 - 2016.05: 

3. Evaluation of information, analysis and conclusions 

Whilst you’ve mentioned stakeholders such as farmers and consumers, Topic 20 also 

requires some analysis of the impact of CSR policies on key stakeholders, e.g. 

stakeholders and employees. 

7. Information Technology 

It is now a requirement to submit a spreadsheet as evidence of IT skills. You could have 

used a spreadsheet for the financial analysis aspects of the Triple Bottom Line model. 

Your RAP is close to pass standard. You must use a spreadsheet e.g. to strengthen the 

financial analysis and produce some charts. 

Moderator Comments 

Moderator agrees with marker comments. The assessment criteria require evidence that 

information technology has been used to develop the RAP this includes the use of a 

spreadsheet. You should demonstrate this skill by using a spreadsheet to analyse the 

financial and other performance data generated by the case study organisation. It is 

important that you consider the implications of Starbuck’s CSR policies and practices for key 

stakeholders.  

Topic 20 - 2016.05: 

3. Evaluation of information, analysis and conclusions 

Your report seems to have focused too much on articles that are positive towards 

Startbucks’ CSR and only briefly considered any negative aspects. Your role should be one 

of an objective researcher and use balances of sources that are not biased towards the 

company. 

For example starbucks has been criticised for employing aggressive tax policies and transfer 

pricing that mean that it avoids paying tax in some jurisdictions. Although this may not illegal 

such an issue should be examined from an ethical standpoint: is it morally and ethically right 

that the company should exploit tax loopholes to maximise its profits in certain countries but 

give little or nothing back to those communities in corporation tax when other business pay 

their share? Is this real the “win-win situation” you mention should underpin CSR policies? 

Also some of the environmental claims for recycling its used coffee cups have been proven 

to be exaggerated. Used coffee that appear to be paper are in fact lined with a thin layer of 

plastic, which makes the very difficult to re-cycle.  

For a good critical analysis you need to balance company sources with those from other 

business sources so that your assessment is a fair evaluation of whether the company is a 

good corporate citizen. Your conclusion does cast some doubt on the company’s CSR but it 

needs more reliable sources to support your analysis in the body of the report itself. 
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6. Information gathering and Referencing 

I think you may need to obtain more material to help you develop a more challenging stance 

towards Starbucks’CSR policies.  

Your referencing is not consistent enough to be considered competent: many items are 

missing from your list e.g. Wade (2013), Trostel (2014), WWF (2014), Julie Craves (2015), 

Shalene Jha (2014) were just some that I noted were missing from your reference list but as 

I have not checked every single one there are probably several more. This is unsatisfactory 

as the reader must be able to trace the documents that you are using to verify your 

statements and this is not possible.   

As a matter of form you should avoid putting website links in your text with items such as 

http://www.bls.gov/news.release/pdf/empsit.pdf you could show this as BLS (2016) in your 

text and begin your entry, as you have done, in your list with this followed by an explanation 

of what the source is supplemented by the link. 

7. Information Technology 

The assessment criteria for a pass in the selection require you to demonstrate spreadsheet 

skills and evidence that you can manipulate data via formulae and construct graphs. You 

could introduce some financial information in your stakeholder section and present this 

graphically / in charts by embedding in your report as you must upload a spreadsheet for 

your resubmission. 

Moderator Comments 

Mark Agreed. The examiner is suggesting you need to develop a more objective, sceptical 

view of Starbucks’ CSR policies; someone once said that no company makes statements on 

reducing waste, contributions to charity etc unless there is something in it for them to 

financially speaking. So though this may seem a bit cynical, that may help you to say “what 

could Starbucks’ do better in CSR?” – consider other companies who are held up as good 

practice as comparators. Why are they dong X or why they dong Y are also good 

approaches to take. Look more widely on forums run by friends of them earth or other 

charities campaigning on environmental and social justice platforms. I do not intend that you 

totally take the opposite view but you should try to challenge what the company says. 

  

http://www.bls.gov/news.release/pdf/empsit.pdf
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Topic 20 - 2016.05: 

3. Evaluation of information, analysis and conclusions 

A number of the company’s CSR initiatives have been discussed but the discussion tends to 

be descriptive and lacks a theoretical/conceptual foundation. The Carroll model of CSR 

is used towards the end of the report but this is lacking in depth and lends to duplicate 

previously presented data. You will need to use models and frameworks like the Carroll 

Pyramid to help you to structure and develop the analysis of findings in Section 3 of the 

report The discusslon is hEghly dependent on company sources and interview data provided 

by company employees. Reference to a wider range of independent credible secondary data 

sources will help to substantiate the research findings. Information from the media sources 

and industry analysis should be used more extensively to develop a more balanced 

perspective. 

6. Information gathering and Referencing 

There is too much reliance on data from company sources. A more independent analysis of 

the market and business environment will be needed. This can be achieved with reference to 

journals and media sources in addition to company documentation. A wider range of 

evidence should be presented to enable to you to critically evaluate the company’s CSR 

initiatives. 

Topic 20 - 2017.11: 

3. Evaluation of information, analysis and conclusions 

There is a lot of good information in your report and I appreciate that you have put a great 

deal of effort into your work. With academic work it is important that you produce a balanced 

piece of work that is critically evaluative. The main issue here is that you have acquired a lot 

of company sourced information which you present but mostly do not do more than just 

introduce and describe it. Your work therefore comes over as a well researched report but 

lacking in critical analysis with a tendency towards being rather biased. Instead you should 

be aiming for work that is more balanced and objective.  

This could be achieved by bringing in more comparisons (you have introduce some in 

respect of Brandix) but also by using sources that are independent of MAS e.g. newspaper 

articles. Use sources that may either contradict or confirm the company position and 

statements - the important fact being that they are not written by the company itself and 

therefore could be considered to be more reliable statements.  

I think you could also use your financial information to better effect as the focus of this 

should be on you considering the potential impact of CSR activities on the company's 

financial performance. Perhaps you could assess the relationship of the philanthropy and 

charitable initiatives with regard to revenue or net profit and employee costs as a percentage 

of profit together with some appropriate commentary. This would introduce some original 

objective analysis. At the moment although the investor ratios are relevant, overall the 

comments you make in your ratio section are not particularly useful as you are simply stating 

numbers - whereas you need to relate the data to CSR practices and comment on the 

implications of what you have found by such analysis.  
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4. Presentation of project findings 

I realise that you will be very disappointed by your result - however you need to focus on 

original analysis (rather just reproducing facts). In this respect I would refer you to p.36 of the 

Information Pack "In order to produce a successful RAP you have to evaluate and / or 

analyse information from a range of sources. This means creating some meaning of what 

you have found, or making a judgment or coming to a conclusion. If you only report the 

information that you have found or generated, you will not pass the RAP. The ability to 

evaluate and / or analyse information is a very important graduate attribute and the grade 

that you are awarded for your RAP will be significantly influenced by ‘how well’you 

demonstrate your evaluative and/or analytical skills in your RAP."  

You have shown some excellent research skills and if you now focus on subjecting this 

information to greater scrutiny and bringing in a variety of opinions from sources outside 

MAS I am sure your final submission will be successful. Good luck! 

6. Information gathering and Referencing 

As indicated in [3] and as the moderator commented last time: "There is too much reliance 

on data from company sources. A more independent analysis of the market and business 

environment will be needed. This can be achieved with reference to journals and media 

sources in addition to company documentation. A wider range of evidence should be 

presented to enable you to critically evaluate the company's CSR activities".  

As a secondary issue I have found your work difficult to follow in terms of referencing and 

where the sources originate. You have referenced a great deal of material to the Google 

drive and the documents in your list under '62'; Appendix 6 comes up as Appendix 8 and the 

emails in Appendix 8 emails come up as Appendix 7 so it all becomes rather confusing. I 

would suggest that you reorganise this by referencing to the exact document rather than '62' 

and then there will be just one entry in the list for each document and you can provide the 

appropriate link there. 

Moderator Comments 

Moderator agrees with marker comments. You have underestimated the extent of revisions 

required for this submission. You have made improvements but there is still some work to 

do. Follow the advice provided closely - your next submission is your third and final attempt 

so make sure that you widen your research as advised to avoid future disappointment. 
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Hope the compilation is helpful and feel free to get in touch directly, 

should you have any questions: 

 

Mobile: +65 9022 6425 

Email: shan@obumentorship.com 

 

 

 

 

You may also wish to refer to the following FB / Web page for ongoing 

updates 

https://www.facebook.com/OBUMentorship 

www.obumentorship.com 
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