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ABOUT WALL ST. TRAINING 

 
 

WHY CHOOSE WALL ST. TRAINING 

We analyzed the current learning process in finance and Wall Street, figured out how teaching and training 

should be done and then implemented our learning processes. In short, our strengths that separate us from 

our competitors include: 

 Hands-on, interactive, practical, non-theoretical, no "b.s." approach  

 Training modules replicate exactly how it is done on Wall Street  

 Blend of real-world and effective teaching style that is more down to earth and at the audience’s level 

 Fast-paced learning where the goal is for participants to become experts and extremely quick and efficient 

so they could spend more time on analysis of the numbers rather than pure number crunching  

 Learn how to completely avoid using the mouse when building financial models 

 Ability to translate difficult and advanced concepts into plain English while providing highly detailed 

explanations and intricacies; ability to integrate a variety of disparate topics into one focused theme 

 Teach nuances and real-life intricacies, not just the basic how-to; we teach the rules and the exceptions! 

 Models that are built more cleanly, more efficiently and are meant to be self-contained reference models  

 Highly interactive, dynamic teaching approach – we guarantee you will learn AND have fun!  

Wall St. Training offers a wide variety of topics ranging from Basic 

to Advanced levels. Our courses are designed for participants with 

various backgrounds, from students and entry-level professionals 

to professionals with some work experience to professionals in the 

midst of a career transition.

Basic and Fundamental Concepts

 Accounting and Financial Statements Integration

 How to Analyze a 10K

 Introduction to Finance (“Finance 101”)

 Corporate Valuation (including Corporate Finance)

Core Financial Modeling Topics

 Basic Financial Modeling

 Advanced Financial Modeling (Core Model) & Valuation Analysis

 Revenue and Segment Build-up Model

 Trading & Deal Comps Analysis

Merger Modeling Topics

 M&A Deal Structuring and Merger Modeling

 Basic and Complex LBO Modeling & LBO Enhancements

 Advanced Merger Modeling

 Roll-Up Acquisition Modeling

Technical Applications & Topical Subjects

 Insurance Company and REIT Financial Modeling

 Overview of the Financial Markets

 Advanced Excel for Data Analysis + Intro to Macros

WALL ST. TRAINING OVERVIEW WALL ST. TRAINING COURSE TOPICS

Wall St. Training provides professional financial training solutions 

to Wall Street through hands-on classroom training and customized 

corporate training programs for financial analysts. All of our 

courses take a hands-on, interactive, practical, non-theoretical 

approach and is exactly how it is done on Wall Street.

Wall St. Training Overview

 Corporate training

 Public, open-enrollment seminars

 Self-study, video-based learning

Wall St. Training Services

 Train finance professionals

 Conduct new hire and lateral hire training

 Teach fundamental financial analytics

 Instruct and promote mastery of advanced topics 

 Provide practical, real-world, hands-on instruction

Wall St. Training Specialties

 Investment Banking and M&A (analysts & associates)

 Securities Research (equity & fixed income)

 Asset and Investment Management

 Credit Analysis (corporate & commercial banking)

 LBO Modeling (private equity & high yield)

 CFA (Chartered Financial Analyst)

Wall St. Training Services

Wall St. Training Overview

Wall St. Training Specialties

Basic and Fundamental Concepts

Core Financial Modeling Topics

Merger Modeling Topics

Technical Applications & Topical Subjects
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DISTRESSED, TWCF & CREDIT BOOTCAMP 

 DISTRESSED FINANCIAL MODELING 

 13-WEEK CASH FLOW MODELING 

 CREDIT AGREEMENTS AND COVENANTS ANALYSIS  
 

An astute observer of the financial markets understands the cyclical nature of the industry – average seven 

year peaks and troughs. The Fed and ECB’s QE programs combined with BOJ’s QQE stimuli packages have 

elongated the current “boom” market since the credit crisis – but rest assured, the next crash is around the 

corner. History indeed repeats itself, no matter how delusion we might be that the good times will last 

forever. In 2006, we were preaching to whoever would listen that there was a major dislocation in the 

market, primarily by analyzing deteriorating credit trends and the amount of cov-lite deals being executed. 

Sure, we were 18 months early and no, we did not know it would be real estate that would be the catalyst, 

nor did we predict the severity of the aftermath. Our cash from liquidated portfolios were idle, earning what 

seems now like a monstrously high 6% interest income, but once the credit crisis hit full steam, we sure 

deployed our capital and spare liquidity and dived right into the distressed market. 

 

Wall St. Training’s Distressed and Credit Boot Camp focuses on three major portions of the institutional 

distressed and credit world: (i) distressed investing and identification of the all-important fulcrum security; 

(ii) thirteen week cash flow modeling for companies in or about to be distressed; and (iii) analysis of credit 

agreements and covenants. Gear up for the impending crash! 

 

DISTRESSED & CREDIT BOOTCAMP  

 Topic  Format Duration 

Distressed Investing Overview Discussion ½ Day 

Distressed Financial Modeling 100% Excel ½ Day 

13-Week Cash Flow Modeling 100% Excel 1 Day 

Credit Agreements and Covenants Analysis Discussion & Case Study 1 Day 

 

All participants receive access to applicable courses via our online video-based content. Prerequisites are 

meant to be done prior to the first day of live training and are available before and after the training.  

 

Online Course Access (included with each participant’s tuition): 

Package 1: Basic & Fundamental Concepts, including the following courses: Accounting & Financial 

Statement Integration, How to Analyze a 10K, Finance 101: Intro to Finance, Company Overview 

 

These are intensive financial modeling training programs based off our training to 

large Wall Street investment banks, hedge funds and asset managers and are 

meant to challenge, teach and inspire you, not put you to sleep! 
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Logistics 

 Held in New York City (Midtown) 

 Bring a PC laptop with Microsoft Excel installed. If you can only use a Mac, please avoid Office 2008 and 

be sure to set up a Windows environment via Boot Camp, Parallels, or VMware 

  

Benefits 

 Become extremely fast and efficient with Excel; apply these skills in many finance and related classes  

 Instill and encourage you to apply thought and reasoning when building financial models  

 Get on-going support from WST & participate in live forums & discussions  

 Bridge the gap between academic theory and the textbook with practical, real-world application 

 Enables you to take on more challenging tasks during summer programs, e.g. building financial models 

 Be better prepared for any full-time or post-MBA position at boutique investment firms or firms with 

little to no formal training programs 

 

**IMPORTANT - PLEASE NOTE** 

To maximize the educational value of this program, we strongly recommend that you have an intermediate 

understanding of Excel. Lack of basic Excel skills will impede your ability to effectively acquire and 

implement the techniques and shortcuts that are presented in this program.  Our courses are extremely 

interactive, hands-on with intensive focus on Excel shortcuts and efficiency. 
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DISTRESSED FINANCIAL MODELING 

Distressed Investing Overview 

Format: Discussion  Duration: ½ Day 

Learn how to analyze and value distressed companies and securities undergoing restructuring or bankruptcy process. 

First, appreciate and understand the historical perspective and context of the distressed market. Then, explore various 

opportunities in distressed investing from securities types to investment strategies. Properly identify and isolate the 

true sources and drivers of returns from supply & demand to operational changes to market rebound to 

recapitalizations. Quantify and comprehend the dramatic changes to a distressed firm’s capital structure and the 

implications on the valuation process and realignment of economics. Understand the reorganization and bankruptcy 

process, including DIP (debtor-in-possession) financing, Section 363 sales (stalking horse), Chapter 11 reorganization, 

and Chapter 7 liquidation. Fully comprehend the key critical covenants required involved in distressed securities as well 

as the entire turnaround & restructuring process by identifying key parameters for successful business plan 

implementation.  

 

Learning Objectives: 

• Understand distressed investing, different investment strategies & valuation and bankruptcy process 

• Comprehend capital structure pre- and post-petition, significant of identifying fulcrum security 

• Comprehend the complexities and nuances involved with distressed analysis 

 

Course Sections: 

Distressed Investing Overview 

• Various definitions of distressed and causes of distressed securities  

• Understanding different securities types to invest in based on investment strategy 

 

Investment Strategies & Valuation 

• Understanding and taking advantage of capital structure arbitrage opportunities 

• DIP (Debtor-In-Possession) financing and the controversial roll-up DIP 

• Identifying all-important fulcrum security and impact on valuation and returns 

 

Bankruptcy: Legal Aspects & Chapter 11 

• Brief overview to Chapter 11 – Reorganization Process and impact on distressed investing in US 

• Section 363 sales & stalking horse bidder’s impact on determining success of Chapter 11 process 

 

javascript:togLayer('SI0transMain1')
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DISTRESSED FINANCIAL MODELING 

Distressed Financial Modeling 

Format: 100% Excel  Duration: ½ Day 

Learn how to model and value distressed companies and securities undergoing restructuring or bankruptcy process. 

Build upon our Distressed Investing Overview course by quantifying the dramatic changes to a distressed firm’s capital 

structure and the implications on the valuation process and realignment of economics. Build robust distressed 

sensitivity financial model. Learning objectives include: model out sample distressed company on a standalone basis, 

with and without restructuring; incorporate detailed valuation sensitivity to identify key value drivers in a distressed 

situation; analyze the fulcrum security based on various valuation and leverage scenarios. 

 

Course Sections: 

Distressed Financial Modeling 

• Summarize pre-petition capital structure of distressed situation & determine normalized valuation 

• Construct standalone Income Statement project of distressed company 

• Layer on various restructuring and turnaround scenarios 

• Evaluate & analyze decision to restructure and understand financial implications on valuation 

• Construct super-dynamic and flexible model to automate new vs. old cash flow capital structure 

 

Distressed Financial Modeling & Sensitivity Analysis: 

• Construct robust sensitivity analysis to determine ultimate recovery to capital structure classes 

• Sensitize distressed model based on leverage, valuation, new pro forma capital structure 

• Analyze what constitutes a “bad” deal and its implications for the distressed investor 

• Understand and appreciate various financial stakeholders and inherent conflicts of interest  

• Quantify and evaluate the importance of determining the right fulcrum security 
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13-WEEK CASH FLOW MODELING 

13-Week Cash Flow Modeling 

Format: 100% Excel  Duration: 1 Day 

Course Goals & Overview: 

This program’s goal is to assist you in developing a comprehensive foundation in forecasting and modeling a business’ 

cash needs. Our framework for developing a cash flow model begins with the fundamentals; understanding the 

variances between traditional and near-term modeling, of which aspects of operations will have the probable largest 

impact on cash balances, differences the various rationales for creating a 13-Week Cash Flow (TWCF) model, and how 

they impact both a business in both the short and long term. 

 

After gaining a fundamental and in-depth understanding of TWCF models, learn to build and create a business cash flow 

forecast. Analyze the results to determine potential pressure points on a business, review variances to comprehend 

short-term changes in the business, and adjust for future periods based on immediate results. Understand how to use 

this analysis to better manage operations and obligations, and to position a business for long-term success. 

 

13-Week Cash Flow Overview:  

• Learn the principal uses and goals of building TWCF models 

• Understand businesses and industries that most frequently utilize TWCF projections 

• Delve into disparate situations that benefit from TWCF modeling and analysis, and how models may differ in their 

focus / structure depending on a company’s current situation 

• Evaluate the differences and advantages of TWCF models relative to more common financial models 

• TWCF models are built on a pure cash basis, down to the last dollar – showing actual cash inflows and outflows, as 

opposed to being built on an accrual basis (which can be misleading, especially during a cash crisis) 

• More detail, in the form of additional line items which can be forecast more accurately due to the short-term nature of 

TWCF models 

• Insight into the specifics of timing due to the weekly nature of the projections (for example, forecasting a month in 

which there are three payroll periods rather than two or taking seasonal trends into account)  

 

Getting Started: 

• Understand what information is necessary to gather before beginning the model’s construction 

• Realize the assumptions necessary to build a TWCF model 

• Discover resources to make these assumptions as accurate as possible 

• Evaluate the limitations of utilizing assumptions and how to ‘sanity-check’ your work to minimize the impact from 

assumption variances 

 

Information Impact: 

• Determine in which cases utilizing historical information is appropriate and whenb information must be adjusted 

• Emphasize how this differs across industries, and how to adjust your assumptions / historical data accordingly 

• Learn how the cash cycle works across disparate industries and markets 

• Review common pitfalls in TWCF modeling and how to control for them to minimize their potential impact 

• Review the status of the business to determine the context of the TWCF model 

• Many executives utilize TWCFs simply to forecast the near-term period 

• Operators frequently examine 13-Week Cash Flow models when initiating new strategies or introducing new products 

to determine whether a project is viable 

• Bsinesses which are in transitional or distressed situations use TWCF models to actively manage cash and needs 

• Learn which factors are most likely to cause a liquidity issue, such as customers delaying payments in the context of a 

business’ potential distress 

• Analyze run-rate cash outflows and inflows to determine which must be adjusted or may present future problems 
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13-WEEK CASH FLOW MODELING 

13-Week Cash Flow Modeling (cont.) 

Format: 100% Excel  Duration: 1 Day 

Information Impact: 

• Determine the specific drivers to enhance the model’s accuracy (for example, seasonality impacting order volume) 

• Analyze larger customers and expected receipts to determine the actual timing of cash inflows 

• Review current and historical working capital balances to determine whether these accounts may be stretched to gain 

a short-term cash benefit 

• Evaluate relationships with and importance of suppliers and vendors to make judgments on whether payment terms 

may be relaxed 

• Utilize balance sheet ratios to determine expected changes in working capital 

• Determine which capital expenditures are necessary (maintenance-related and required to continue operations at the 

steady state) and which can be delayed (expansionary capital expenditures) 

• Identify potential sources of cash funding and the associated costs, timing, and likelihood of receiving this funding 

• Review corporate mgmt’s previous forecasts and accuracy to understand whether an ‘optimism’ discount is applicable 

 

Model Building: 

• List and probability-adjust all expected cash inflows and outflows 

• On an account-by-account basis 

• Utilize line-item drivers to build up expectations with a greater degree of accuracy 

• Begin with an analysis of Accounts Receivable aging and determine which collections may be accelerated and the 

probable timing of cash payments 

• Determine recurring cash outflows, such as operating expenses, interest expenses, and payroll 

• Add in the impact of future sales and collections 

• Build dynamic features allowing scenario analyses:  

- In which funding is received or unavailable 

- In which working capital balances may be stretched 

- In which emergency cash expenditures may be necessary 

- In which suppliers or vendors demand adjusted payment terms 

• Show inventory roll-forwards and other collateral balances, again differentiating between scenarios in which balances 

can be stretched or collateral can be liquidated for an emergency cash injection 

• Create a master summary page which shows inflows, outflows, and expected cash balance at the end of each week 

• Determine timing of potential liquidity issues and cash balance cushions to understand the business’ margin of safety 

 

13-Week Cash Flow Analysis: 

• Once the TWCF model is built, track weekly and monthly variances to projections 

- Adjust on a go-forward basis, taking variances into account 

- Determine whether additional costs may be cut and whether strategy implementation is effective 

- Identify potential problem areas or departments within a business to determine accountability 

• Review customer behavior to ensure payments are consistent with contract terms and historical performance 

• Review customer losses to gauge competitors’ reactions to a business’ transition or distress 

• Review supplier and vendor activity to ensure contract and delivery terms have remained consistent 

• Evaluate additional options to manage cash balances, such as accelerating collections 

- Determine whether recent performance or collateral balances may allow eligibility for financing which was previously 

unavailable 

- Evaluate ‘emergency’ options, such as temporary staff reductions or the factoring of accounts receivable in order to 

keep the business afloat 

- Use positive variances to improve supplier and vendor relationships, potentially negotiating a relaxation of terms 
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CREDIT AGREEMENTS AND COVENANTS ANALYSIS 

Credit Agreements and Covenants Analysis 

Format: Discussion   Duration: 1 Day  

Course Goals & Overview: 

Understand the legal aspects of issuing bank debt and corporate bonds by analyzing major sections of debt agreements 

and legal and financial covenants. Comprehend the major types of covenants found in credit agreements and bond 

indentures: affirmative, negative and financial. In addition, delve into maintenance and incurrence covenants, reps and 

warranties, indemnities. Learn objective of relevant credit agreement provisions and common related structural issues 

and thoroughly analyze senior credit agreements covenants and high-yield bond covenants. Understand implications of 

covenants on "events of default" and differentiate between technical defaults as well as compare and contrast "loose" 

vs. "tight" covenants and covenant-light and covenant-tight agreements.  

 

Course Sections: 

Debt & Lending Overview 

• Capital Structure & Implications on Loan Seniority 

• Lender Concerns, Borrower Creditworthiness & Measurement & Ratings Agencies 

• Bank Debt / Senior Secured Loans Overview 

• Bank Debt comparison with High Yield notes 

 

Credit Agreements 

• Introduction to Credit Agreements 

• Role of Covenants 

• Administrative Agent 

• Defaulting on Credit Agreements: Types of Default and Post-default 

• Debt Tranche Interdependence: Conflicts of Interest & Cross-Defaults 

• Relative importance of Bank Debt to High Yield note covenants 

• Formal Sections of Credit Agreement: Introduction to Solutia Case Study 

 

Standard & Variable Provisions of the Credit Agreement 

• Explanation of standardization 

• General Overview of major CA sections 

• Section summary specific to Solutia case study 

• Title Page: Importance of Legal Borrower, Corporate Structure Overview 

• Table of Contents 

• Recitals: Detail on Guarantors 

• Definitions: Emphasize importance of definitions due to variability across CAs 

• Loan Terms: Detail on amortization structures of loans, company-specific amortization preferences 

• Representations & Warranties 

• Conditions (to closing) 

• Events of Default: Overview of cure period & amendments 

• Other & Voting majority 
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CREDIT AGREEMENTS AND COVENANTS ANALYSIS 

Credit Agreements and Covenants Analysis (cont.) 

Format: Discussion   Duration: 1 Day 

Covenant Overview & Detail 

• Covenant Summary 

 

Covenants: Affirmative Covenants 

• Role as reporting covenants 

• 1.1 Financial Statements 

• 1.2 Certificates & Other Information 

- Insider Access / Information Arbitrage 

- Solutia EBITDA definition to exemplify reporting complications 

• 1.3 Other Events 

• 1.4 Environmental Matters 

• 1.5 Geography / Timeline Importance 

• 1.6 Additional Collateral & Guaranties 

• 1.7 Additional Affirmative Covenants 

- Maintenance of Corporate Existence 

- Payment of Obligations 

- Maintenance of Property & Insurance 

 

Covenants: Negative Covenants 

• Role of Negative Covenants 

• 2.1 Indebtedness 

• 2.2 Liens 

- Importance of Liens in collateral protection 

- Restricted Liens 

• 2.3 Investments 

- Permitted Investments 

• 2.4 Asset Sales 

- Sale & Leaseback Transactions 

• 2.5 Prepayments of Indebtedness 

• 2.6 Fundamental Changes 

• 2.7 Transactions with Affiliates 

 

Covenants: Financial Covenants 

• Maintenance & Incurrence Covenant Overview 

• 3.1 Maintenance Covenants 

• 3.2 Incurrence Covenants 

- Example of Incurrence break & compliance, while within Maintenance Covenants 

 

Covenant-Lite Credit Agreements 

• Excluded Covenants 

• Comparison with Traditional Loans 

• Standard Credit Agreement to diluted CA to lite CA evolution 

• Re-emergence 
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WST BOOT CAMP REGISTRATION FORM 
How to register 

Register online at www.wallst-training.com/credit 
Fax this form to +1-212-656-1221 

Phone: +1-212-537-6631 or email us at info@wallst-training.com 

 
For the individual who will attend, complete the information below – PLEASE WRITE LEGIBLY 

To register more than one participant, please attach their names and contact information. 

Name:  Email:  

Company:  Title:  

Address:    

City/State/Zip:    

Phone:  Mobile:  

    

For Credit Card Orders, we prefer you register online. If you wish us to charge you manually, please 
fill this section in and sign. Confirm your address on top is your credit card billing address. 

Credit Card #:  Amount:  

Expiry Date:  CCV:  

Cardholder Signature:    

 

Select the days you will be attending: 

 Distressed Financial Modeling (June 28, 2016) 

 13-Week Cash Flow Modeling (June 29, 2016) 

 Credit Agreements and Covenant Analysis (June 30, 2016) 
 

Pricing Table 

WST Boot Camp – June 2016 Regular (on or after 6/1) Early Bird (before 6/1) 

Register for all 3 days $2,399 (save $598) $2,099 (save additional $300) 

Register for any 2 days $1,799 (save $199) $1,599 (save additional $200) 

Register for 1 day only $999 $899 (save $100) 

 

Corporate Training & Group Discounts 

Please contact us about discounts for multiple registrations at +1-212-537-6631 or info@wallst-training.com 
 

Payment Issues 
Cancellation policy: WST reserves the right to cancel course dates if enrollment is insufficient or for any 

uncontrollable circumstances. If WST cancels a class, all payments will be refunded in full promptly. All requests 
for cancellation must be in writing. If canceling 30 days or prior to start of the first class, a 50% cancellation fee 

+ $100 processing fee will be incurred; if canceling less than 30 days from start of first class, no refunds given. 

Substitutions must be made 7 days in advance of the first class; afterward, no substitutions allowed. 
 

Comments: (Add any special comments below) 
 

 

 
* These classes may be eligible for CFA Professional Development credits; check with the CFA guidelines. 

http://www.wallst-training.com/credit
mailto:info@wallst-training.com
mailto:info@wallst-training.com

