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The project goals 

1. Produce automated comments of company financial statements data 

2. Build a core knowledge base of financial analysis rules and apply them over a large set 

of industrial firms 

3. Use a multilingual corpus of financial texts, rather than translating each document 

  

Our first NLG project is promising  
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Exane BNP Paribas Functional ecosystem 

1. CUBE our client web site 

2. SAKE the financial database, over 30 years of data, for ~800 European and US firms  

3. La Grid a matrix of 1,200 financial indicators for each firm 

  

A quick demo  
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Architecture 

Rosae NLG servers: 

eSake 

Rosae Server 

(JavaScript) 

Desknotes 

Modules (Python) 
Pug rules 

Texts Financial data 

Batch 
Rosae server (Python, 

Flask) 
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The data 

Step by step 

1. Data are accessed via API on the Sake servers and loaded into Python Panda matrices 

2. We calculate series min/max, averages, medians and other financial ratios that are used in 

our rules model 

 

 

 

 

 

3. The data surfaces is then fed via a json object to the Rosae NLG engine to mix with the 

PUG file 
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The rules 

Step by step 

1. Rules were expressed by experienced analysts and defined in a pseudo code as:  

IF % of (Nb of Years of FCF >0) > 80% AND Last Year FCF < 0 AND 1st Etimated FCF > 0 THEN 

Despite having increased in the past, FCF was down in the last 2 years, but we expect it to recover in (FCF1st estimated year). 

2. Rules are then written in the PUG file: 

 

 

 

 

Where you can also see the synonyms #[+FCFregularly] and injection of the data from the frames 

#{stock.FirstEstimated} 
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The output 

1. Output is batched in XML files   

 

 

 

 

2. Or accessible for a real time refresh via the server API 
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The final product 

A web site and downloadable document for our clients  
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Next steps 

Our future developments will include: 

1. Adding the comments to our client web site Cube  

2. French version, and other European languages 

3. Improving our comments, that are far away from replacing analysts expertise 

4. Creating other use cases around sales marketing 
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Q&A 

We appreciate your attention! 

Happy to answer any questions…  

 

 

 

 

 

 

 

  



Important notice: Please refer to our complete compliance page available on http://cube.exane.com/compliance that includes 

Exane's policy for managing conflicts of interest, Rating definitions and complete disclosures per company. 
 

Exane is independent of BNP Paribas (BNPP) and the agreement between the two companies is structured to guarantee the 

independence of Exane's research, published under the brand name “Exane BNP Paribas”. Nevertheless, to respect a principle of 

transparency, we separately identify potential conflicts of interest with BNPP regarding the company/(ies) covered by this research 

document. 
 

This research is produced by one or more of EXANE SA (including Exane SA branches, based  in the United Kingdom, in the European 

Economic Area and Switzerland) and Exane Inc (collectively referred to as “EXANE") . EXANE SA is authorized by the Autorité de 

Contrôle Prudentiel et de Résolution and  regulated by the Autorité des Marchés Financiers ("AMF"). In the European Economic Area, 

Exane SA branches are authorized and regulated by  ACPR and by the local relevant regulator. Exane SA Geneva Branch is authorized 

and regulated by the Swiss Financial Market Supervisory Authority (FINMA). Exane SA, London Branch is deemed authorised and 

regulated by the Financial Conduct Authority. Details of the Financial Services Contracts Regime, which allows EEA-based firms to 

operate in the UK for a limited period to carry on activities which are necessary for the performance of pre-existing contracts, are 

available on the Financial Conduct Authority’s website.  Exane Inc is registered and regulated by the Financial  Industry Regulatory 

Authority ("FINRA"). In accordance with the requirements of Financial Conduct Authority COBS 12.2.3R and associated guidance, of 

article 313-20 of the AMF Règlement Général,  and of FINRA Rule 2241, Exane’s policy for managing conflicts of interest in relation to 

investment research is published on Exane’s web site (cube.exane.com). Exane also follows the guidelines described in the code of 

conduct of the Association Francaise des Entreprises d'Investissement ("AFEI") on managing conflicts of interest in the field of 

investment research. This code of conduct is available on Exane’s web site (http://cube.exane.com). 
 

This research is solely for the private information of the recipients. All information contained in this research report has been compiled 

from sources believed to be reliable. However, no representation or warranty, express or implied, is made with respect to the 

completeness or accuracy of its contents, and it is not to be relied upon as such. Opinions contained in this research report represent 

Exane's current opinions on the date of the report only. Exane is not soliciting an action based upon it, and under no circumstances is it 

to be used or considered as an offer to sell, or a solicitation of any offer to buy. 
 

While Exane endeavours to update its research reports from time to time, there may be legal and/or other reasons why Exane cannot 

do so and, accordingly, Exane disclaims any obligation to do so. 
 

This report is provided solely for the information of professional investors who are expected to make their own investment decisions 

without undue reliance on this report and Exane accepts no liability whatsoever for any direct or consequential loss arising from any use 

of this report or its contents. 
 

ANALYST CERTIFICATION: all of the views expressed in the research report accurately reflect the research analyst's personal views 

about any and all of the subject securities or issuers of this research report. No part of the research analyst's compensation was, is, or 

will be, directly or indirectly, related to the specific recommendations or views expressed by the research analyst in this research report. 
 

This report may not be reproduced, distributed or published by any recipient for any purpose. Any United States person wishing to 

obtain further information or to effect a transaction in any security discussed in this report should do so only through Exane Inc., which 

has distributed this report in the United States and, subject to the above, accepts responsibility for its contents. 
 

BNP PARIBAS has acquired an interest in VERNER INVESTISSEMENTS the parent company of EXANE. VERNER 

INVESTISSEMENTS is controlled by the management of EXANE. BNP PARIBAS’s voting rights as a shareholder of VERNER 

INVESTISSEMENTS will be limited to 40% of overall voting rights of VERNER INVESTISSEMENTS. 

Exane BNP Paribas research is also available on the website (http://cube.exane.com) as well as on Bloomberg (EXAA), First Call, 

Reuters and The Markets.  

LONDON 
Branch of Exane SA 

1 Hanover Street 

London W1S 1YZ 

UK 

Tel:  (+44) 207 039 9400 

PARIS 
Exane SA 

6 rue Ménars 

75002 Paris 

France 

Tel:  (+33) 1 44 95 40 00 

FRANKFURT 
Branch of Exane SA 

Europa-Allee 12, 3rd floor 

D.60327 Frankfurt 

Germany 

Tel:  (+49) 69 42 72 97 300 

GENEVA 
Branch of Exane SA  

Rue du Rhône 80 

1204 Geneva 

Switzerland 

Tel:  (+41) 22 718 65 65 

MADRID 
Branch of Exane SA 

Calle Génova, 27 

7th Floor 

Madrid 28004 

Spain 

Tel:  (+34) 91 114 83 00 

MILAN 
Branch of Exane SA 

Via dei Bossi 4 

20121 Milan 

Italy 

Tel:  (+39) 02 89631713 

NEW YORK 
Exane Inc. 

640 Fifth Avenue 

15th Floor 

New York, NY 10019  

USA 

Tel:  (+1) 212 634 4990 

SAN FRANCISCO 
Exane Inc.  

201 Mission Street  

San Francisco, CA 94105 

USA 

Tel: (+1) 212 634 4975 

STOCKHOLM 
Branch of Exane SA 

Hovslagargatan 3 

111 48 Stockholm 

Sweden 

Tel:  (+46) 8 5663 9820 

http://cube.exane.com/
http://cube.exane.com/
http://cube.exane.com/
http://cube.exane.com/
http://cube.exane.com/
http://cube.exane.com/
http://cube.exane.com/

