
 

  

 

Financial Modeling & 

Valuation Training 
 
CFA Society Japan is proud to present our “Financial Modeling & Valuation 
Training” courses held in conjunction with Wall St. Training. The Financial 
Modeling & Valuation Training will provide practical, career-enhancing programs 
related to fundamental analysis, valuation and financial modeling. This series of 
hands-on workshops will consist of the following full-day programs: 
 

 Fundamentals of Financial Modeling (Basic Financial Model) 21 Oct 2014  

 Advanced Financial Modeling – Core Model 22 Oct 2014  

 Corporate Valuation Methodologies – Fundamental & Relative 23 Oct 2014  
 

 
 Dates:  21 to 23 October 2014  
 Venue:  FINE Tokyo,  5F Otemachi Financial City South Tower, 
 1-9-7 Otemachi, Chiyoda-ku Tokyo 100-0004 JAPAN 
 
The goal of these programs is to improve and elevate the skill sets of the financial 
analyst and the investment professional. Heavy emphasis is placed on being as 
effective and efficient as possible with Excel. If you are interested in improving 
your financial modeling and valuation skills, or are in the midst of a career 
transition, these courses are for you! 
 
Wall St. Training (www.wallst-training.com) provides professional financial training 
solutions to Wall Street through hands-on classroom training and customized 
corporate training programs for financial analysis which take a hands-on, 
interactive, practical, non-theoretical approach. The instructor, Wall St. Training’s 
President and Founder, Hamilton Lin, CFA, has trained numerous major financial 
services firms including BAML, BTM-UFJ, Capital Group, CIMB, GE, Goldman Sachs, 
JPMorgan, Lazard Asia, Morgan Stanley, Mitsui Bussan, Oppenheimer, TD Bank, 
TPG, UOB and many others. Wall St. Training also provides financial modeling 
training courses to most of the largest CFA Institute societies around the world.  

 
 
**IMPORTANT - PLEASE NOTE FOR ALL PROGRAMS** 
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.  Bring your PC laptop with a working USB slot and Microsoft Excel installed. Macs 

may not be as effective. 

 
 

 

 

 

Refer to next page for more information        

http://www.wallst-training.com/


Tuesday, October 21, 2014 

Fundamentals of Financial Modeling (Basic Financial Model) 

9:00 AM - 5:00 PM 
 
 
Prerequisite:  
Intermediate proficiency 
using Excel, a solid grasp of 
basic accounting 
fundamentals and an 
understanding of basic 
finance & financial 
modeling techniques are 
required.  

 
 
 
 
 
 
 
 
 
 
 
 

Basic Financial Modeling builds upon, and implements in Excel, the fundamental financial 
analysis and valuation topics. First, you will create a top-down, five year income 
statement projection model. Then, dive deeper into revenue growth assumptions by 
creating segment build-up analysis to identify drivers of growth. Finally, construct a 
trading statistics analysis that captures the current market multiples of your target 
mode. This Excel-based class provides a non-academic, real-world, hands-on primer to 
the quantitative and technical aspects of financial modeling. Leave the classroom with a 
template model that is scalable and applicable to other companies immediately. We 
focus on the fundamental building blocks, both from a technical Excel efficiency 
perspective, as well as best practices of financial modeling approach. 
 
Learning Objectives:  

• Create a top-down 5-year income statement projection model  
• Understand and analyze the drivers of growth in a business and translate into Excel 
• Trading Statistics: build trading statistics exhibit of market valuation multiples 
• Become fluent in Excel efficiency techniques from shortcuts to best practices and 

proper spreadsheet setup 
 
Learning Goals: 
Course Overview: 

• How do you construct a projection model with a five-year forecast?  
• What are the intricacies involved with model building? 
• What are the basic methods of projecting a company’s revenues and expenses? 

 
Build 5-Year Income Statement Projection Model: 

• Input historical financial results and recast as necessary  
• Calculate historical growth rates and margins – which serve as the basis for your 

projection assumptions  
• Calculate your projected profitability from revenue down to EPS 
• Understand various approaches to forecasting depreciation & amortization expense 
• Learn the correct way to calculate diluted shares outstanding 

 
Operating & Division Segment Build-Up: 

• Calculate and analyze different operating segments from public filings to roll-up  
• Adjust for extraordinary items by segment based on MD&A and disclosed footnotes 
• Extract and utilize volume  and price changes into operating segment performance 
• Estimate and project future revenue and segment income and allocate for 

corporate overhead 
• Estimate projected COGS and SG&A on the entire base after operating build-up 

 
Trading Statistics 

• Build an analysis of trading statistics that can be used to compare companies across 
an industry 

• Provides current snapshot of the current public market valuation  
• Dive into impact of mandatorily convertible preferred securities on valuation and 

reported earnings 
 
 

As a participant in the CFA Institute Approved-Provider Program, CFA Japan has determined 
that this event qualifies for 7 credit hours. If you are a CFA Institute member, CE credit for your 
attendance at this event will be automatically recorded in your CE diary. 
 
 
 
 

Refer to next page for more information        



Wednesday, October 22, 2014 

Advanced Financial Modeling – Core Model 
9:00 AM - 5:00 PM 
 
 
Prerequisite:  
Intermediate proficiency using 
Excel, a solid grasp of basic 
accounting fundamentals and 
an understanding of basic 
finance & financial modeling 
techniques are required.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Build a fully integrated financial statement projection model with income statement 
projections, a self-balancing balance sheet, an automated cash flow statement, and the 
balancing cash flow sweep/debt schedule. While knowledge of advanced accounting 
concepts is not required for this course, you should possess knowledge of basic 
accounting ratios and a basic understanding of how the major financial statements are 
inter-related. Emphasis is placed on the integration of the major financial statements 
and becoming experts in Excel. Incorporate different methodologies to forecasting the 
different types of assets on the balance sheet and compare and contrast with projecting 
liabilities. Learn how to balance a model utilizing the debt sweep and the revolver and 
not using any “plugs”. Appreciate the danger of and properly control for circular 
references. Avoid messy nested “if” statements!! You will leave the classroom with a 
fully constructed model that can be customized and applied to other companies. The 
final model is a fully scalable model that can be added upon. 
 
Learning Objectives:  

• Build an integrated set of financials, including IS, BS & CF statements  
• Learn how to balance a model utilizing debt sweep and no “plugs”  
• Become super-efficient in Excel through intensive use of keyboard shortcuts 
• Intensive focus on correct financial modeling approaches & best practices 

 
Learning Goals: 
5-Year Financial Statement Projection Model: 

• How do you project an IS from revenues and expenses down to Net Income?  
• What are the different methodologies to forecasting the different types of assets on 

the balance sheet and how do they compare and contrast with projecting liabilities? 
• How do you project the shareholders’ equity account? 
• What is the importance of financial ratios in building the balance sheet projections? 
• How do you approach building an integrated cash flow statement? 
• How do you build each component of the cash flow statement and why is cash the 

last item to project? 
 

Integration and Balancing of Financial Model: 
• Balance the model using the debt schedule and debt sweep logic – the most 

important analysis in terms of balancing the model!! 
• How does the cash actually flow through the model? 
• Incorporate automatic debt payments and use cash generated to either pay down 

debt or build cash 
• How does the revolver facility actually balance the model?  
• Avoid messy nested “if” statements!! 
• How does the BS and financial statements balance without the use of “plugs”? 
• How are the financial statements integrated using the Interest schedule? 
• What are circular references, why should they be avoided and how to get around 

circular references 
 
**IMPORTANT - PLEASE NOTE FOR ALL PROGRAMS** 
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.  Bring your PC laptop with a working USB slot and Microsoft Excel installed. Macs may 
not be as effective. 

 
As a participant in the CFA Institute Approved-Provider Program, CFA Singapore has 
determined that this event qualifies for 7 credit hours. If you are a CFA Institute member, CE 
credit for your attendance at this event will be automatically recorded in your CE diary. 
 

Refer to next page for more information        
 



Thursday, October 23, 2014 

Corporate Valuation Methodologies  – Fundamental & Relative Valuation Modeling  

9:00 AM - 5:00 PM 
 
 
Prerequisite:  
Intermediate 
proficiency using 
Excel, a solid grasp 
of basic accounting 
fundamentals and 
an understanding of 
basic finance & 
financial modeling 
techniques are 
required.   
 
 
 
 
 
 
 
 
 
 
 
 
   

How can you tell if a company is undervalued or overvalued?  Is the current stock price the only 
measure of value?  Why would one company command a higher or lower premium than its 
direct competitor?  This course takes a practical, tangible, and non-theoretical approach to 
examining how corporations are valued and the major analytical tools that are used.  Go 
beyond the academic theory of financial ratios and apply fundamental analysis and real-world 
methods of evaluating a company’s intrinsic value.  Gain insight into relative valuation 
methodologies (trading comps, deal comps) to fundamental valuation (discounted cash flow 
analysis, break-up / sum of the parts valuation).  Coverage goes beyond the academic theory of 
financial ratios to the practical application of fundamental analysis, offering alternative, real-
world methods of evaluating a company's intrinsic value.   
 
The second half of this course builds on the first half and is hands-on, interactive and Excel-
based.  Apply the concepts learned in the discussion portion and perform relative valuation 
modeling techniques in Excel.  We start the fundamental valuation modeling portion by building 
a DCF valuation model and turn our attention to relative valuation modeling by building a quick 
and dirty trading comps analysis by inputting historical results and analyst projections for 
comparable companies and calculating current standalone market valuation multiples.  Then, 
construct a detailed comprehensive reference range analysis that quantifies valuation 
methodologies.  In doing so, crystallize and appreciate the capital structure and the relationship 
between total enterprise value, equity value and price per share.  Finally, build and update 
dynamic football field to graphically summarize valuation metrics.  These tools are useful for 
any financial professional interested in analyzing a company.  
 
Introduction to Valuation and Corporate Finance: 

• How much is a company worth? Why is the stock price not an accurate indication of value? 
• How do you tell if a company is under-valued or over-valued?   
• Why would one company command a higher or lower premium than its direct competitor? 
• What is the importance between enterprise value and equity value? 
• TEV: what is the correct treatment of minority interest and capital leases from a 

standalone valuation aspect vs. credit perspective vs change of control 
• What is the relevance of capital structure and leverage on a company’s value? 
• Why and how is corporate finance so critical to managing a firm’s profitability? 

  
Ratios and Multiples Discussion: 

• What exactly does a multiple tell us? Learn the correct way to use P/E ratios  
• Why are P/E ratios misunderstood and what other ratios are more important? 
• What is EBITDA and why is it so important? 
• Utilizing the correct numerator for multiples analysis and implied value based on multiples  

 
Valuation Modeling Analysis: 

• Analysis of “football field” and reference ranges 
• Detailed discussion of the major valuation methodologies, their nuances and application 
• Analyzing, comparing and contrasting trading comps, deal comps and premiums paid 
• Incorporate the concepts learned by working on Excel-based, hands-on exercises 
• Perform valuation modeling techniques including: DCF valuation model, quick & dirty 

trading comps, reference range analysis and football field construction  
• Input historical results and analyst projections for comparable companies, calculate 

current standalone market valuation multiples and calculate implied valuation of target  
 
As a participant in the CFA Institute Approved-Provider Program, CFA Japan has determined that this 
event qualifies for 7 credit hours. If you are a CFA Institute member, CE credit for your attendance at 
this event will be automatically recorded in your CE diary. 
. 
 

Refer to next page for more information        



Instructors Biography 
 

Instructor Biography 
Mr. Hamilton Lin, CFA 
 
Hamilton Lin, CFA, is President of Wall St. Training (www.wallst-training.com), a 
corporate training firm that teaches the fundamentals of financial analysis, modeling and 
valuation. Clients include prestigious firms including some of the largest investment 
banks, many boutique investment banks, buy-side asset managers, research firms and 
commercial banks, such as Bank of America/Merrill Lynch, Capital Group, Citigroup, CLSA, 
Credit Suisse, Deutsche Bank, Fidelity, GE Business Development & Private Equity, 
Greenhill, ING, JPMorgan, Lazard, Oppenheimer, TD Securities, TIAA-CREF, TPG, UOB, 
Wells Fargo, World Bank – IFC and many others. Hamilton has a broad background in 

investment banking and mergers & acquisitions in diverse industries ranging from oil & gas to insurance to asset 
management and related sectors. He has worked on over six dozen deals and closed over three dozen deals, ranging 
from plain vanilla deals, to squeeze-outs, LBOs and distressed situations ranging in deal value from $10 million to 
over $6 billion. 
 
Prior to founding his firm, he worked at Goldman Sachs Investment Banking, where he standardized his group's best 
practices; Banc of America's M&A department, where he customized many of the firm's models; various boutique 
middle-market investment banks, executing private transactions; and Ryan Labs, an asset-liability asset management 
firm. Hamilton teaches globally, from all major cities in the USA including New York City, San Francisco, Chicago, 
Boston, to Toronto and Montreal in Canada, as well as Asia, including Hong Kong, Japan, Shanghai, to Europe 
including London and most major financial hubs. 
 
Hamilton has previously taught at NYU Stern, as well as Baruch College and Hunter College in New York City. He 
graduated from NYU Stern in Finance and International Business, is a Chartered Financial Analyst and has taught all 
levels and all study sessions of the CFA exam. He also teaches all of the financial modeling and valuation courses 
(dozens of classes a year) at the following CFA Institute member societies: 
 
- New York Society of Securities Analysts  
- San Francisco CFA Society 
- Chicago CFA Society 
- Boston Security Analysts Society 
- Toronto CFA Society 
- Stamford CFA Society 
- The Hong Kong Society of Financial Analysts 
- CFA Society Japan 
- CFA-China: Shanghai & Beijing 
 
 
**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.  Bring your PC laptop with a working USB slot and Microsoft Excel installed. Macs may not be as 

effective. 

 

 

Refer to next page for Registration Form        

http://www.wallst-training.com/


For participation, please complete the fields below and fax to CFA Society Japan: 03-3517-5472 
Please indicate membership ID to enjoy members' rate 
Alternatively, Reservation can be made via email: info@cfaj.org 
There is also online registration page in which credit card payment is accepted:  www.wallst-training.com/japan/ 
Refund and Cancellation Policy: Refunds and cancelation received on the following: 
*30 days before the workshop date: 25% Cancellation Fee 
*14 days before the workshop date: 50% Cancellation Fee 
*7 days before the workshop date: No Refund 
*Members/Guests without registration will NOT be admitted; Admission/Seats are subject to availability 

Name:Mr./Mrs./Ms./Dr./__________________________________________________________________ 

CFA Membership No.: ________________ Email: _________________________________________ 

Mobile: ___________________ Fax: ____________________ 

Company:____________________________   Title: _______________________________________ 

Address:________________________________________________________________________________ 

_________________________________________________________Postal Code: ___________________ 

 
Payment Details 
I would like to attend: (Please mark a tick () in the relevant box) 

Programmes Please Tick Amount (See below) 

Fundamentals of Financial Modeling (Basic Financial Model) (21 October 2014)   

Advanced Financial Modeling – Core Model (22 October 2014)   

Corporate Valuation Methodologies – Fundamental & Relative  (23 October 2014)   

TOTAL Amount Due:   

 
Important Notice: 
We reserve the right to cancel course dates if enrollment is insufficient or for any circumstances beyond 
our control. If we cancel a class, all payments will be refunded in full promptly. 
 
Please remit the amount due to the society’s bank account below within 7 days from the registration:  

Bank Name: Mizuho Bank みずほ銀行  

Branch: Nihonbashi Branch 日本橋支店 

A/C No.: Ordinary 2397754 （普通）２３９７７５４ 

Account Name: CFA Society of Japan Inc.  シヤ）ニホンＣＦＡキョウカイ 

 

CFA Society Japan 
(a member society of CFA Institute) 

5F Otemachi Financial City South Tower, 
1-9-7 Otemachi, Chiyoda-ku Tokyo 100-0004 JAPAN 

Tel: 03-3517-5471  Fax: 03-3517-5472 
Email: info@cfaj.org 

Registration Form 

1 Day Courses Fees Per Module/Per Day (YEN ¥) 

Membership Type Early Bird Special (by Aug 31, 2014) Standard Fees (after Sep 1, 2014) 

CFA Japan Members ¥ 55,000 ¥ 65,000 

Non Members ¥ 65,000 ¥ 75,000 

Sign up for 2 or more courses at once: 

CFA Japan Members ¥ 50,000 ¥ 60,000 

Non Members ¥ 60,000 ¥ 70,000 



一般社団法人 日本 CFA 協会 
              〒100-0004 東京都千代田区大手町 1-9-7 

大手町フィナンシャルシティ サウスタワー5 階 
Tel: 03-3517-5471  Fax: 03-3517-5472 

2014 年 7 月吉日 
 
人事社員研修ご担当者様 
 
拝啓、 

貴社ますますご清祥のこととお慶び申し上げます。平素は格別のご高配を賜り、厚く御礼申し上

げます。 

さてグローバルに認知された金融専門家資格 CFA®（CFA 協会認定証券アナリスト）を認定する

非営利団体 CFA 協会のメンバーソサエティである一般社団法人日本 CFA 協会では、この度、米

国ニューヨーク市の金融専門教育プロバイダー、ウォール・ストリート・トレーニングと協力し、

財務モデリング（基礎、上級）および企業評価の研修ワークショップを開催する運びとなりまし

た。ウォール・ストリート・トレーニング（ウェブサイト www.wallstreettraining.com）は、ウォ

ール街の主要金融機関に CFA 準備コースや財務モデリング等の専門家教育サービスを提供し、世

界の主要な CFA ソサエティにも専門家向けワークショップを提供しております。今回は特にウォ

ール・ストリート・トレーニングを運営する HL Capital Partners, Ltd.の創業者であり同社社長の

Hamilton Lin 氏を講師としてお招きいたします。 

同氏は、Bank of America/Merrill Lynch, Citigroup, Credit Suisse, Deutsche Bank, Fidelity, JPMorgan 等

欧米の著名金融機関および日本国内でも三井物産、三井住友銀行、三菱東京 UFJ 銀行等のプロフ

ェッショナルに対して豊富な指導経験を有しており、氏が開発した教育プログラムは実践的で自

己完結的な Excel テンプレートが提供されるとともに直ちに実務に応用できる面で他の研修プロ

バイダーとは一線を画しています。貴社で財務分析、企業評価、投資対象のデューデリジェンス

等に携わる方には絶好の研修機会となります。以下のご説明と添付の英文資料をご参照の上、是

非ご検討くださいますようご案内申し上げます。 

 
記 

 
日時： 2014 年 10 月 21 日～23 日、9:00～17:00 
会場： 東京金融ビレッジ 
    〒100-0004 東京都千代田区大手町 1-9-7 
 大手町フィナンシャルシティ サウスタワー5 階 
 Tel: 03-3274-3330 
 アクセスhttp://www.fine-tokyo.com/access/ 
日程： 
1) 10 月 21 日（火）財務モデリング－基礎（Fundamentals of Financial Modeling – Basic Financial 

Model） 
2) 10 月 22 日（火）財務モデリング－上級（Advanced Financial Modeling - Core Model） 
3) 10 月 23 日（木）企業評価法－基礎および相対評価モデル（Corporate Valuation Methodologies – 

Fundamental & Relative Valuation Modeling） 
 



              

 

（ご留意事項） 
 
 上記ワークショップは、1 日ごとにお申込みいただけます。複数申し込まれた場合には、1 日当たり

5,000 円の割引がございます。 

 日本 CFA 協会会員には 1 日当たり 10,000 円の割引がございます。 

 8 月 31 日までにご登録された場合、1 日当たり 10,000 円の早期割引が適用されます。 

 『財務モデリング－基礎』と『財務モデリング－上級』は連続して受講されるのが望ましいのですが、

既に財務分析の経験を積まれている方は、『財務モデリング－上級』のみを受講していただくことも

可能です。 

 『企業評価法－基礎および相対評価モデル』は、『財務モデリング』2 コースとは無関係にご参加い

ただけます。 

 講義は英語で行われ通訳は付きません。 

 参加者数が少ないなどの事情で中止させていただく場合がございます。中止した場合には、お支払

いいただいた参加費の全額を速やかにご返金いたします。あらかじめご了承ください。 

 お問い合わせは当協会事務局（Tel: 03-3517-5471）または担当理事の中瀬（E メール：

nakase@cfaj.org）までお願いいたします。 

 

以上よろしくお願い申し上げます。 

敬具 
 

一般社団法人日本 CFA 協会 
理事 中瀬康彦 


