
 
 
 
 

Seminar Training – Integrated Session 
 
CFRA seminars educate participants on how to assess risk through a detailed review of company 
financial statements and related disclosures. 
 

Schedule Seminar Description 

8:30-8:45 Arrival  

8:45-10:15 Financial 
Shenanigans 

This course covers examples of manipulation of the metrics that matter most to 
stakeholders. Using company examples, we point out how revenues, margins, and non-
GAAP metrics can be boosted through aggressive techniques. Participants will learn tools to 
identify these techniques through financial analysis, and how to review Annual Reports and 
Interim Results & Presentations to find unsustainable benefits. 

10:15-10:30 Break  

10:30-12:00 Cash Flow 
Shenanigans 

Just as revenue and earnings may be creatively boosted, cash flows can also be boosted. In 
this seminar, we review examples of companies that accelerated or classified certain cash 
flows to the benefit of reported cash flow from operations and/or free cash flow. 
Participants will learn how to identify different ways that companies can manipulate 
reported cash flows and how a close review of Annual Reports and Interim Results & 
Presentations can detect unsustainable boosts. 

12:00-12:45 Lunch  

12:45-13:30 Quantitative 
Screening 
Methodology 

Screening tools using quality of earnings criteria will be reviewed. Participants will learn how 
CFRA uses certain quantitative trends, including increases or decreases in operating 
accounts on the balance sheet, to identify areas of concern. The seminar also discusses 
multi-variable screens as well as keyword searches. 

13:30-14:30 Non-GAAP Over the last decade, the number of GAAP adjustments has proliferated. This seminar 
explores the pros and cons of the most frequent adjustments, additional improvements that 
can be made, and which adjustments CFRA believes are most useful to investors. Attendees 
will also see ways in which companies can abuse non-GAAP adjustments. 

14:30-14:45 Break  

14:45-15:30 Reverse Factoring Covering one of the least regulated and understood emerging topics. The seminar goes over 
how to identify this tactic, the mechanics of the arrangements, and helping participants sort 
through disclosure to understand how reverse factoring may skew cash flow and leverage 
analysis. The material has analysis relevant and timely case studies on Carillion, DIA, Kellogg, 
Telefonica and Zalando. Our initial work in this area in early 2017 allowed investors time to 
investigate the issue and really understand how firms within their portfolio could be 
affected. 

15:30-15:45 Break  

15:45-16:30 Financial 
Engineering in 
the Consumer 
Industry 

What do interest rate swaps have to do with selling cereal? How does financial engineering 
result in a packaged foods company restating their cash flow from operations lower by 
almost US$1.1bn for a half year? We will focus on some developing trends in the industry 
where companies are using financial engineering to muddy the waters of financial analysis 
and cloud underlying business trends. Through case studies, participants will understand 
what to look for and how to adjust for quality of cash flow and earnings in these instances. 

16:30-16:45 Break  

16:45-17:15 Lease Accounting This seminar shows examples of what investors and market participants can expect as 
companies begin to implement lease accounting guidance that became effective for 
companies with calendar years beginning on or after January 1, 2019. 

17:15-17:45 Q&A  

 
Accounting Risk Experts   
CFRA is an independent provider of forensic accounting & legal research, analytics and advisory services.  Founded over 20 years ago, 
we have developed and refined a time-tested process that consistently identifies situations where reported financial results do not 
provide the true picture of a company’s health. Training sessions can be tailored or developed to suit your specific needs. Seminars 
are usually delivered on site.  


