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Their engagement process is detailed
and draws out the real ‘ask’… this is
fundamental to meeting deadlines
with successful outcomes
Amey
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DWPF built a flexible and future proof
model… the team are professional,
knowledgeable, reliable, and true
masters of financial modelling
Reichmuth & Co

INTRODUCTION TO DWPF
DWPF is a market-leading advisory and modelling
practice, and as such, we specialise in providing
modelling, financial model audit and financial
modelling training to our clients across all sectors
and sub-sectors within infrastructure and energy –
including core infrastructure such as transport, social
infrastructure, and utilities; energy infrastructure such
as renewable energy and conventional oil & gas;
property and real estate; and mining and metals.
DWPF has been at the forefront of the advancement
of modelling best practice for over 20 years, having
produced models and business tools to support
hundreds of transactions. Consequently, DWPF has
a large and rigorously trained modelling team with
decades of combined experience, resulting in the
production of high-quality and user-friendly models.
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We build best-practice financial models used for a
wide variety of purposes - such as underpinning the
financing of a project, determining the pricing of a bid
or acquisition, performing ‘what-if’ analysis, or simply
tracking the performance of an operational asset for
covenant reporting. We also frequently second staff to
clients to alleviate resource constraints in busy periods.
Our consultants take pride in delivering bespoke
modelling solutions to meet a specific business
requirement. All our financial models are designed
to be simple to use, intuitive to update and produce
outputs that are transparent to all stakeholders.

DWPF

OVERVIEW OF FINANCIAL
MODELLING SERVICES

Transaction
Support





Primary bid transaction
models
Refinancing and
restructuring models
Valuation models for equity
purchases and sales
Supporting business cases
and prospective ventures

Operational /
Portfolio Models








Corporate Models





Similar principles as
operational models, but
with a corporate finance
structure instead
Focus on reporting
timeframes, budgeting,
and forecasting
Model built for entity as a
going concern

DWPF

Monitor performance
of projects through
construction and into
operations phase
Key is simplicity,
robustness, and reliability
Focus on end-users being
able to update easily
Project finance debt
structures
Clear end dates
Often shortly after financial
close

Secondments




Help clients bridge the gap
of staff departures and new
arrivals
Assist in periods of high
demand
Provide expertise where
clients have a skill shortage
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SECTORS COVERED
Our team has a deep understanding of modelling projects across
the whole of the infrastructure and energy spectrum, including
traditional ‘core’ sectors and emerging core-plus sub‑sectors,
including but not limited to:
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Regulated and
Unregulated Utilities

Oil & Gas
Distribution Storage

Renewable Energy

Flexible Generation –
Gas Peaking /
Battery Storage

Waste

Biomass /
Anaerobic Digestion

District
Heating / Cooling

PFI/PPP

Social Infrastructure

Education

Commercial /
Residential Property

Transport

Telecommunications
and Fibre

Electric Vehicles

Data Centres

Healthcare

DWPF

Their sector expertise and
technical skills were key for them
to understand our needs and
reflect them in the final model.
Hermes Infrastructure

DWPF
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TRANSACTION SUPPORT
We have developed hundreds of models to support
project sponsors and investors on infrastructure
transaction for over 22 years, and can provide this
service on either a standalone basis or as a part of a
wider finance advisory engagement.

Our involvement typically commences at the early
stages of transactions, through development of a
model and associated analyses to prove economic
viability, whilst helping shape solutions through a full
appraisal of options.

Whilst we pride ourselves on building reliable and
informative models that give users confidence in the
results, this is not however the full extent of the job;
we passionately believe there is more to modelling
than just inputting the required assumptions into a
template model and ‘turning the handle’.

Our experience covers the full range of transaction
types, including:

A good modeller will add value to the process –
either by critically questioning the validity of inputs
through application of his/her knowledge of the sector,
providing informed input into commercial matters,
or by using his/her detailed understanding of model
dynamics to best achieve shareholder objectives given,
for example, underlying funder constraints.



Primary bid transaction models (incl. PFI/PPP);



Refinancing and restructuring models;



Valuation models for equity purchases and sales;
and



Models to support business cases for prospective
ventures.

DWPF are deadlineoriented and proactive
at leading our own team
towards the deadlines set
Amey
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Transaction modelling credentials
 ENGIE
Appraisal model and
transaction support for
UK PRS development

 GREENCOAT
Project Fen – UK’s
most advanced
greenhouse

 OPTIVO
Partnership between
Optivo and Middlesex
University for staff and
student accommodation

 PENSION
INFRASTRUCTURE
PLATFORM
UK wind portfolio
acquisition and
refinancing

 CONFIDENTIAL
Transactional modelling
for a portfolio of 18
solar PV projects in
Chile

 GRESHAM HOUSE
Appraisal model for
the development and
operation of a clinical
waste disposal project

 CONFIDENTIAL
Leading an ongoing
capital raise for an EV
Charging Platform in
the UK

 CONFIDENTIAL
Assisting the acquisition
of PPP student
accommodation assets
at the University of York

DWPF
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OPERATIONAL/CORPORATE
AND PORTFOLIO MODELLING
Operational Models
In addition to developing financial models that
underpin project finance transactions, we also use our
financial modelling expertise to help clients monitor
the performance of projects through construction or
once facilities are operational. Operational models are
built for project financed assets with a clear end date.
This can be done on a single SPV basis or through
the construction of portfolio models where a project
consists of multiple assets or SPVS.

An operational model is based on the underlying
logic of the financial close model but often includes
additional functionality and a more granular level of
detail for the SPV manager to accurately record and
forecast the project contracts from an accounting and
tax perspective.
Key to the success of any operational model is
simplicity, with a focus on end-users being able to
update the model with actual financial results and
a short/medium term budget forecast. This process
should be straight-forward and robust but with

Operational modelling credentials
 OSLOFJORD
VARME
One of the leading
district heating and
cooling companies in
Norway

 VATTENFALL
Blakliden Fäbodberget,
Europe’s largest onshore
wind farm

 NORTHLEAF CAPITAL
PARTNERS
Project Mula, 494MW Solar
Farm in Spain
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 AMEY
Individual asset
operational models for
four energy from waste
investments

 INFRARED
Single battery storage
asset operational model

 RED FUNNEL
Leading operator of
ferries between mainland
UK and the Isle of Wight

DWPF

sufficient error checks included to guard against
mistakes, and ensure reliability.
Our process starts with an initial scoping meeting to
ensure a full understanding of project requirements.
Once this is understood we agree timescales to
complete, with early drafts of outputs subsequently
produced to give clients the opportunity to feed back
on model design before significant development time
is expended.
Outputs will not only cover internal reporting
requirements and valuation, but, following review of
funding documentation, will also be designed with
funder compliance reporting in mind.
On completion of the operational model development
we prepare a full reconciliation of results to the original
financial close model, giving both clients and funders
confidence in the starting position. We also provide
bespoke user-guides where required.

DWPF has developed operational models
covering a broad range of sectors including waste,
accommodation, renewable energy, utilities, district
heating, power, transport, healthcare and wider
infrastructure sectors.

Portfolio and Fund Models
Portfolio models have also been developed for a
number of infrastructure funds, producing the key
information required for fund level reporting. We
have also designed portfolio models that report
performance on both operational projects as well as
those still in construction, that have investments in
multiple jurisdictions (with their corresponding tax
treatments), and incorporating various debt structures
and accounting treatments.
those still in construction, that have investments in
multiple jurisdictions (with their corresponding tax
treatments), and incorporating various debt structures
and accounting treatments.

Portfolio and fund modelling credentials
 STATERA ENERGY
Statera Energy Portfolio II, a
leading developer of flexible
generation assets (battery
storage / gas peaking)

 PENSIONS
INFRASTRUCTURE
PLATFORM

 GRESHAM HOUSE
PRS development portfolio
allowing for project appraisal
and portfolio consolidation
of individual developments

 AMARENCO
Portfolio of French solar
assets

Portfolio of UK onshore wind
assets

 GRESHAM HOUSE
UK waste portfolio model

 HERMES
INFRASTRUCTURE
Fund Model to evaluate,
monitor, and manage
existing and future
investments

DWPF
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Corporate modelling
Whilst an operational model is usually created for
a single or multiple SPV project financed asset(s)
with a clear end date, a corporate model is created
for an entity as a going concern, with a corporate
finance debt structure with its associated reporting
requirements.

We have developed corporate models to assist in short
to medium-term treasury management, for covenant
reporting on corporate debt facilities, to assist in
the decision-making processes for restructuring
businesses, and for general budgeting and forecasting
purposes.

The fundamental modelling approach remains the
same for a corporate model as an operational model,
however the level of detail contained therein, along
with the reporting timeframe, may be very different.

The initial consultative and scoping process is
particularly important when developing a corporate
model given the potential broadness of the task, the
need to strike the right balance between the level of
detail and usability of the model, as well as the variety
of stakeholders who may be involved.

Corporate modelling credentials
 INTERPARKING
One of Europe’s largest
car park management
companies with operations
across nine countries, 900+
car parks

 SCOTIA GAS
NETWORKS
One of the largest regulated
gas utilities in the UK

 ASSOCIATED BRITISH
PORTS
The UK’s leading port
operator with a network of
over 20 ports across Britain
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 CONFIDENTIAL
Europe’s third largest
private water company
and seventh in the world,
with both regulated and
unregulated business units

 SVAL
(SOLVEIG GAS)
A European leader of
onshore gas networks
and new energy sources

 OCI
A global leader in green
energy generation and
chemical products

DWPF

SECONDMENTS
We have a large team of dedicated financial
modelling and analytical resources of all levels of
experience. We frequently second members of this
team to clients on one-week assignments through to
six months periods or more to:




Help clients bridge the gap between staff
departures and new arrivals;
Assist in periods of particularly high demand
(e.g. year end); and
Provide expertise in a particular area where the
client may have a skill shortage.

DWPF are very committed in their
engagements, and we received strong
support even after completion
of our engagement
Vattenfall

DWPF
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METHODOLOGY:
MODELLING BEST PRACTICE
& STANDARDS
DWPF has been at the forefront of the advancement
of modelling best practice for over 20 years, having
produced models and business tools to support
hundreds of transactions. Consequently, DWPF has
a large and rigorously trained modelling team with
decades of combined experience, resulting in the

production of high-quality and user-friendly models.
All our financial models are designed to be simple to
use, intuitive to update and produce outputs that are
transparent to all stakeholders. The “3Fs” underpin
our approach to best practice financial modelling.

Foundation

Consider
the

3Fs
Formulas
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DWPF were extremely detailed
throughout the project, with
constant communication... It
was clear to me they had a high
attention to detail... to deliver a
well designed model
Northleaf Capital Partners

3Fs
FOUNDATION

Separation of inputs, calculations and outputs
Consistency in calculation structure throughout
Clearly laid out worksheets with the end user in mind
Informative dashboard and bespoke output sheets
Flexible, future proof and easy to use
Minimal use of VBA

FORMAT

Consistent use of Excel style pallet
Clearly formatted input cells
Consistent labelling of all inputs and calculations
Consistent labelling of units and calculation of row totals
Use of dynamic conditional formatting to highlight flags and model integrity
checks
Use of row and column grouping to allow user to quickly find relevant section
Avoid hiding calculations and sheets

FORMULAE

Avoid multiple IF statements
Use of short, easy to follow calculation logic
Shorten formula structure by not calling up inputs and calculations from other
worksheets
Minimise use of confusing Array formulae
Avoid using hard coded values within a formula
One formula per row or column
Consistent timeline between the worksheets

DWPF
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TEAM MEMBER PROFILES

Hamish Tulloch
Director

Ramon Sequeira
Director

Hamish has been involved in the infrastructure industry
and financial modelling for over 15 years. During his
time in the industry Hamish has worked across a wide
range of different sectors (energy, utilities, renewables,
iron & steel, transport) and on a variety of transaction
types (primary bidding, refinancing and secondary
market).

Ramon is a director on the financial modelling team at
DWPF. Since 2016 he has provided financial advice for
Blackpool Streetlighting PFI refinancing, Barnsley BSF
Phase 1 refinancing, the bond financing of Goldsmiths
University student accommodation phase 2, and the
£180m bank debt financing of North Wales Waste
PPP. Most recently he led the financial advice on the
successful close of the Kingston University student
accommodation project.

He is currently responsible for financial model audit
and financial modelling services at DWPF. Previously he
was a Director within the Global Infrastructure Finance
team at Mazars / Corality, where he led the consulting
activity across the EMEA region and was responsible
for oversight of financial models, quality process and
client engagement.
Recent projects include redevelopment of various
operational models for the purpose of management
reporting and valuation, covenant monitoring and
shareholder return projections including for Heathrow
Airport, HS1, Eversholt Rail, Associated British Ports
and Veolia Energia Poland. His experience to date has
also seen him support a full range of project finance
transactions through to financial close, including
primary and secondary market transactions and
refinancings.

Prior to joining DWPF Ramon focused on financial
modelling for operational UK PFI projects at Vinci
Investments, predominantly in transport and
education.
Ramon began his career at Operis where he spent 5
years building and auditing financial models across a
wide range of sectors (including energy, renewables,
schools, waste and transport). He also worked as a
financial adviser on a number of projects, including the
winning bid for Irish Primary Care Centres.
Ramon has over 10 years’ experience in infrastructure
and project finance and holds a BSc degree in
Mathematics and Biology from Bristol University.

Prior to joining Mazars/Corality, he spent five years
within the project development team at ATCO Power,
a leading global developer, builder and operator
of independent power generation facilities. Whilst
at ATCO, Hamish provided commercial support for
competitive tenders, acquisitions, valuations, project
enhancements and other value enhancing projects.

DWPF

17

Agnes Chan
Associate Director

Gohar Lazaridi
Associate Director

Agnes has over 10 years’ experience in fundraising and
restructuring PPP deals and evaluating investments in
utilities and infrastructure.

Gohar, CFA has over 10 years’ experience in Finance,
specialising in financial modelling services, including
model developments and model audits. She has led
model build and review processes on a number of
project finance assignments in South East Europe
including several in Turkey.

Most recently, Agnes was in the Global Infrastructure
Finance team of Mazars/Corality, where she developed
and audited financial models in various sectors
including regulated utilities, transport and renewable
energy. Her recent model developments include
the operational model for Associated British Ports,
the corporate model for Veolia Energia Poland, the
corporate valuation models for Interparking and
Solveig Gas, the regulatory models for Anglian Water
and Southern Water and FCC Aqualia.
Prior to Mazars/Corality, Agnes worked in tax
consulting at Ernst & Young, infrastructure financing at
Macquarie and with the state government in Australia
on several PPP transactions.

Prior to joining DWPF Gohar was the Group Financial
Modeller at Associated British Ports (ABP), where
she was part of the Business Planning and Analysis
team. Before joining ABP Gohar held a Senior
Executive position at Transaction Advisory Services,
Project Finance team of Ernst & Young, Greece.
Whilst providing financial modelling services, she was
also involved in advising public and private sector
parties on procurement and renegotiation of PPPs/
concessions, fundraising, refinancing, restructuring of
debt facilities and M&As.
Her recent audit experience includes the sale of
Wightlink ferry, the shareholder model of Manchester
Airport Group and the development of Rentel offshore
wind farm.

DWPF always has senior resource as a point of
contact… and understood the most complicated
commercial aspects with little guidance
Vattenfall
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Karina Tam
Associate Director

Nicolai Tan
Associate Director

Karina Tam has 20 years’ experience in project finance
and investment banking. She has held positions with
Mazars/Corality, Morgan Stanley, Merrill Lynch and
ANZ Investment Bank.

Nicolai has over 10 years’ experience in Finance and
has provided financial modelling services, model audits
and financial modelling training across a broad range
of sectors and clients.

Karina has advised large multinational corporations
to small-mid caps on mergers and acquisitions,
valuation, capital raisings and financial modelling.
At Mazars/Corality, Karina led financial modelling
assignments and model audits for multi-billion dollar
projects and is an experienced trainer, delivering best
practice financial modelling training courses in various
locations around the world. Karina has designed and
delivered training courses for Amarenco, InfraRed
Capital Partners, Iona Capital, Canada Pension
Plan Investment Board, Northland Power, Green
Investment Bank (now part of Macquarie), Belltown
Power, Resource Capital Funds, Swedbank, Deloitte,
Bloomberg and Belfius Bank.

He specialises in renewable energy and has recently
supported model audits for offshore windfarms
Norther and Rentel as well as built the financial
model for the German offshore windfarm Merkur.
Recent experience also includes the development
of a portfolio model for French solar assets and the
refinancing of a suite of windfarms in Ireland.

Her experience has seen her involved in advisory and
modelling assignments globally, executing M&A and
project finance transactions across a variety of sectors,
including infrastructure, renewables, mining & metals
and oil & gas.
Recent projects include operational model builds
for Oslofjord Varme, Amey, Levenseat Renewable
Energy and Eco Wind Power (financing model and
subsequent conversion to an operational model);
assisting Associated British Ports with their annual
financial planning/budgeting process; developing a
financing model for the Merkur offshore wind farm;
model audits for Freeport LNG, Gemini Offshore wind
600MW refinancing, Mackenzie Vaughan Hospital P3,
UC Merced P3 and Hamilton Biosolids P3.

DWPF

In other sectors he has worked on multiple model
audits, particularly the financing of toll roads D4R7
and SH288, acquisition of a Finnish distributed heating
provider and airport ground equipment as well as the
operational model for the Tank & Rast service station
network.
In addition to financial modelling and model audits
Nicolai regularly delivered public financial modelling
training courses in London, Toronto and Perth as well
as designed and delivered bespoke training courses
for key clients.
Nicolai joined DWPF in 2017 together with a number
of the ex-Mazars/Corality team in London.
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GLOBAL COVERAGE
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Always sensible, responsive, and proactive
in coming up with ways to resolve potential
issues and improve the usability of our models
Gresham House

DWPF
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EXCEL SHORTCUTS
Open menus
Display shortcut key on the ribbon

Alt
+ Shift + F10

Display right click options
File

Ctrl + N

Create a new workbook

Ctrl + O

Open workbook

Ctrl + S

Save workbook

F12

Save as

Ctrl + P

Print file

Ctrl + F2

Print preview

Ctrl + F4

Close workbook
Close Excel

Alt + F4
Ctrl + F1

Minimise/restore ribbon
Open dialogue box
Help
Name manager
Spell check
Open macro dialogue box
Open VBA editor
Open format cells dialog

F1
Ctrl + F3
+ + F7
Alt + F8
Alt + F11
Ctrl + 1
Ctrl + Shift + F

Open format cells dialog on the Font tab

Ctrl + F

Display the find and replace box at the Find tab

Ctrl + H

Display the find and replace box at the Replace tab
Navigate
Move to the edge of region
Move to the beginning of sheet
Move to the beginning of row
Move to the last cell content
Display the GoTo box
Display autocomplete list

Ctrl + Arrow keys
Ctrl + Home
Home
Ctrl + End
Ctrl + G
Alt + Down arrow
Ctrl + PageUp/PageDown +

Move to the previous/next worksheet
Edit cell
Edit cell

F2
Escape

Escape edit cell mode

Home/End

Jump to beginning/end of cell

Alt + Enter

Start a new line inside cell

Ctrl + D

Fill down from cell above

Ctrl + R

Fill right from cell left
Duplicate formula from cell above
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Ctrl + '
'

DWPF

Selection
Extend selection by 1
Extend selection to the next non-blank cell
Select all cells in sheet/current area
Select current row
Select current column

Shift + Arrow keys
Ctrl + Shift + Arrow keys
Ctrl + A
Shift + Space
Ctrl + Space

Edit
Undo

Ctrl + Z

Redo/repeat

Ctrl + Y

Copy

Ctrl + C

Paste

Ctrl + V

Cut

Ctrl + X

Remove borders

Ctrl + Shift + " - "

Copy a selection then open the Paste Special dialogue using:
Paste special

Alt + Ctrl + V

Then, for paste values

V + Enter

Then, for paste formats

T + Enter

Formulas
Autosum values above
Toggle absolute reference/anchoring
Array formula
Calculate all open workbooks
Calculate active sheet
Highlight part of formula then calculate

+
Alt + =
F4
Shift + Enter
F9
Shift + F9
F9

Select direct precedents

Ctrl + [

Select direct dependents

Ctrl + ]

Grouping
Group rows/columns
Ungroup rows/columns

Alt + Shift + Right arrow
Alt + Shift + Left arrow

Hide details in grouped cells

Alt + A + H

Show details in grouped cells

Alt + A + J

Freeze and hide
Freeze or unfreeze pane

Alt + W + F F

Hide selected rows

Ctrl + 9

Hide selected columns

Ctrl + 0

Unhide hidden rows with selection

Ctrl + Shift + 9

Unhide hidden column with selection

Shift + F10 + U

Move or remove rows/columns/cells
First select the row/column/cell to the clipboard then:
Delete row/column
Insert row/column above/to the left

Ctrl + Ctrl + Shift + "+"

If there is a row/column/cell copied to the clipboard:
Cut and insert row/column from clipboard

Ctrl + Shift + "+"

Charting
Create chart in a new sheet after selecting data
Create chart on the same sheet after selecting data

DWPF

F11
Alt + F1
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DWPF Services Limited,
80 Coleman Street,
London,
EC2R 5BJ
+44 (0) 20 7491 7730
modelling@dwpf.com
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