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MULTI-ASSET MODELLING (1)  
This tutorial is in two parts. It covers how to model a project 
that involves some identical assets or investments in a quick 
and efficient way. Part one of this tutorial explains how to 
structure the workbook and inputs page. Part two shows how 
to edit and sum through all the worksheets at once making 
working with multiple sheets a breeze. 

Often project financing involves a structure to fund a multi-asset 
investment or projects of identical or very similar type. Let say the 
sponsor is considering a financing of ten (10) similar types of 
assets. All of the ten assets are located in various countries and 
are to be financed under a single debt facility. 

Assets Include ? Asset Name Location
Environment/ 

Social Cat

Asset 1 Include A Asia Category B
Asset 2 Include B Asia Category C
Asset 3 Include C Australia Category B
Asset 4 Include D Australia Category B
Asset 5 Exclude E Europe Category A
Asset 6 Include F Europe Category B
Asset 7 Include G USA Category C
Asset 8 Include H USA Category B
Asset 9 Exclude I Other Category A
Asset 10 Include J Other Category B

Screenshot 1: Multi-asset investments 

In this tutorial, we will show you that with some careful planning 
and technique, we could model this type of transaction in a quick 
and efficient way. The aim is to create identical worksheets for all 
of the assets with no unique formulas across them. The steps are 
summarised below (the last two steps are covered in part-2). 

• Setting-up the input page 
• Setting-up worksheet for Asset #1 
• Copy across the Asset #1 for all other assets 
• Sum-through the worksheets 
• Edit all the worksheets at once if necessary 

The identical worksheets will also ensure that the end user can 
quickly and easily understand the model, and reviewing models 
will be efficient and cost-effective. 

Case study of a multi-asset project 
The bullet points below describe the example used to illustrate 
multi-asset modelling. Please download the accompanied 
workbook for a better understanding. 

• There are ten (10) similar assets considered for investment 
• The assets are located across a number of locations 
• Social and environmental evaluations for each asset have been 

completed, and assets are classified relating to the impacts, i.e. 
Category A (high), Category B (medium) and Category C (low) 

• Each asset has individual construction cost assumptions 
• Each asset also has unique forecast of production (T) and 

operating expenditure ($/T) 
• The products are to be sold at market benchmark price 
• The financial advisor is considering excluding “Category A” 

projects due to requirements under Equator Principles  
• All of the included assets are to be financed under a project 

finance debt facility 
• The debt facility has 6-year repayment terms. 

The input section of the financial model 
Recall that the assets have some asset specific details of inputs 
as well as common inputs. It might not always be possible, but it 
would be nice to segregate the inputs to “asset specific” section 
and “common inputs”. 

Asset specifics 
Screenshot 2 shows how to set-up the input for the asset details. 

• Col C: This is set-up as number 1 to 10 and custom formatted as 
“Asset “&general (Ctr+1 to see format cells) 

• Col F: Data validation of 1,0 with 1 = Include; 0 = Exclude – this 
will give flexibility for the user to include/exclude certain assets 

• Col G,H,I: These are text inputs 

A B C DE F G H I
4

5 Asset Specifics
6

7 Asset Details

8
Assets Include ?

Asset 
Name

Location
Environment
/ Social Cat

9 Asset 1 1=Include,0=ExcldInclude A Asia Category B
10 Asset 2 1=Include,0=ExcldInclude B Asia Category C
11 Asset 3 1=Include,0=ExcldInclude C Australia Category B
12 Asset 4 1=Include,0=ExcldInclude D Australia Category B
13 Asset 5 1=Include,0=ExcldExclude E Europe Category A
14 Asset 6 1=Include,0=ExcldInclude F Europe Category B
15 Asset 7 1=Include,0=ExcldInclude G USA Category C
16 Asset 8 1=Include,0=ExcldInclude H USA Category B
17 Asset 9 1=Include,0=ExcldExclude I Other Category A
18 Asset 10 1=Include,0=ExcldInclude J Other Category B
19

Binary input: 
1=Include; 
0=Exclude

#1 to 10 are 
formatted as 
"Asset "General

Screenshot 2: Input for Asset details 

Screenshot 3 illustrates how to set up the inputs for other asset 
specific assumptions, i.e. Construction and Production in this 
example. Note that C23:32 and C36:C45 are linked to the inputs 
in C9:C18 in Screenshot 2. 

A B C DE F G H I J K L M N
4

20 Construction
21 Assets Cost ($M) Monthly Spend Profile (%)
22 Total M 1 M 2 M 3 M 4 M 5 M 6
23 Asset 1 35.35        100.00% 16.67% 16.67% 16.67% 16.67% 16.67% 16.67%
24 Asset 2 29.15        100.00% 25.00% 25.00% 25.00% 25.00% 0.00% 0.00%
25 Asset 3 28.33        100.00% 16.67% 16.67% 16.67% 16.67% 16.67% 16.67%
26 Asset 4 28.23        100.00% 0.00% 0.00% 25.00% 25.00% 25.00% 25.00%
27 Asset 5 48.73        100.00% 16.67% 16.67% 16.67% 16.67% 16.67% 16.67%
28 Asset 6 27.91        100.00% 16.67% 16.67% 16.67% 16.67% 16.67% 16.67%
29 Asset 7 32.55        100.00% 15.00% 15.00% 15.00% 15.00% 20.00% 20.00%
30 Asset 8 20.74        100.00% 15.00% 15.00% 15.00% 15.00% 20.00% 20.00%
31 Asset 9 33.87        100.00% 16.67% 16.67% 16.67% 16.67% 16.67% 16.67%
32 Asset 10 34.90        100.00% 16.67% 16.67% 16.67% 16.67% 16.67% 16.67%
33

34 Production (T)
35 Assets Op Yr 1 Op Yr 2 Op Yr 3 Op Yr 4 Op Yr 5 Op Yr 6 Op Yr 7
36 Asset 1 2,718       2,719         2,855     2,998     3,148   3,148   3,148   
37 Asset 2 2,157       2,158         2,266     2,379     2,498   2,498   2,498   
38 Asset 3 2,777       2,778         2,917     3,062     3,215   3,215   3,215   
39 Asset 4 2,229       2,230         2,341     2,458     2,581   2,581   2,581   
40 Asset 5 1,796       1,797         1,887     1,981     2,081   2,081   2,081   
41 Asset 6 2,318       2,318         2,434     2,556     2,684   2,684   2,684   
42 Asset 7 2,808       2,809         2,949     3,097     3,251   3,251   3,251   
43 Asset 8 1,961       1,962         2,060     2,163     2,271   2,271   2,271   
44 Asset 9 2,326       2,327         2,444     2,566     2,694   2,694   2,694   
45 Asset 10 2,703       2,704         2,839     2,981     3,130   3,130   3,130   

Screenshot 3: Input for other asset specifics assumptions 
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Common Assumptions in the inputs tab 
The next section of the inputs page would be for the common 
assumptions for all the assets as illustrated in Screenshot 4. 

A B C DE F G H I J K

61 Common Assumptions
62

63 Operations
64 Op Yr 1 Op Yr 2 Op Yr 3 Op Yr 4+
65 Product Price $/T 960.00     970.00       975.00   980.00   
66 Fixed OpEx $ Mil 0.25         0.25           0.20       0.20       
67

68 Senior Debt
69 Repayment Start Date 01-Jul-09
70 Repayment Term Years 6.00 Yr(s)
71 Final Maturity Date Date 30-Jun-15
72
73 Facility Limit AUD M 175.00     
74
75 Constr Op Yr 1 Op Yr 2 Op Yr 3 Op Yr 4+
76 Interest Margin % p.a. 2.00% 1.75% 1.75% 1.85% 1.95%
77

78 Macroeconomics
79 2009 2010 2011 2012
80 Base Rate % p.a. 3.50% 3.75% 4.00% 4.00%
81 CPI % p.a. 3.00% 3.00% 3.00% 3.00%
82

Screenshot 4: Input section for common assumptions 

Setting up worksheet for Asset #1 
The next step is to set up the calculation worksheet for Asset 1. 
An important point to keep in mind is that we aim to create 
identical sheets for all the assets. This means a worksheet that 
enables us to replicate by simply copying across the sheets 
without the need to adjust the formulas for specific assets. 

Reference cells 
Set up a toggle cell for Asset #1 in cell E4. Cell E4 will be used to 
toggle the asset # and it will be the only cell that we will change 
when we copy across the worksheets for other assets. Cell E5 is 
to allow inclusion/exclusion of certain assets from the input page. 
We will show you in the next steps that all calculations relating to 
asset specific will be referenced to cell E4 and E5. Refer to 
formula below and Screenshots 2 and 5 for cell references. 

Cell E4 = 1  
Cell E5 = LOOKUP (E4, Inputs!C9:C18,Inputs!F9:F18) 

A B C D E J K
3 Period Start Jan-09 Feb-09
4 Period End Asset 1 Jan-09 Feb-09
5 Construction Include 1 1
6 Operations -           -            

Screenshot 5: Toggle cell for Asset 1 

Link-in the asset-specific assumptions 
The next step is to code-in the calculations for the asset specific. 
Screenshot 6 shows how to link the construction assumptions to 
the worksheet using the “LOOKUP” function referencing to the 
Asset # in cell E4. 

A B C D E J K L M
3 Period Start Jan-09 Feb-09 Mar-09 Apr-09
4 Period End Asset 1 Jan-09 Feb-09 Mar-09 Apr-09
5 Construction Include 1 1 1 1
6 Operations -        -        -        -        
7

8 Asset 1
9 Construction

10 Construction Profile % 16.67% 16.67% 16.67% 16.67%
11 Construction Costs $ Mil 35.35           5.89     5.89     5.89     5.89     

12

=LOOKUP($E4,Inputs!
$C23:$C32,Inputs!I$2
3:I$32)*J$5*$E5

=LOOKUP(E4,Inputs!C23:
C32,Inputs!F23:F32)*E5

Screenshot 6: Lookup is used to link-in the inputs 

There will be certain cases where we will need to refer to more 
than one dimension data from the inputs. In this example it is the 
Production (Refer to Screenshot 3) – we would like to refer to the 
Asset # in Col C and Operating year in Row 35. In this case, we 
can’t use the LOOKUP function as it is limited to one dimension 
and the only robust solution would be to use INDEX (MATCH). 
Refer to Corality website for free tutorial on LOOKUP function – 
www.corality.com.  

A B C E P Q R S T
3 Period Start Jul-09 Oct-09 Jan-10 Apr-10 Jul-10
4 Period End Asset 1 Sep-09 Dec-09 Mar-10 Jun-10 Sep-10
5 Construction Include -           -           -           -           -           
6 Operations 1 1 1 1 1
7

13 Revenue
14 Operational Year 1             1             1             1             2             
15 Production 2,718.04 2,718.04 2,718.04 2,718.04 2,719.01 

=IF(P14=0,0,INDEX(Inputs!$H$36:$O$45, 
MATCH($E4,Inputs!$C$36:$C$45,0),
MATCH(P14,Inputs!$H$35:$O$35,0))*$E5)

Screenshot 7: Index (Match) is used to link-in the inputs 

Copy across the worksheet 
This step would be easy. All you need to do is to copy across the 
worksheet for Asset #1 for other assets (Asset #2 to #10). After 
copying the only cell that requires adjustment is cell E4, for 
example change cell E4 to 2 for Asset #2, and 3 for Asset #3. 
Now we have identical worksheets for Asset 1 to Asset 10. 

A B C E J K L M
3 Period Start Jan-09 Feb-09 Mar-09 Apr-09
4 Period End Asset 2 Jan-09 Feb-09 Mar-09 Apr-09
5 Construction Include 1 1 1 1
6 Operations -        -        -        -        
7

8 Asset 2
9 Construction

10 Construction Profile 25.00% 25.00% 25.00% 25.00%
11 Construction Costs 29.15        7.29     7.29     7.29     7.29     

12

=LOOKUP($E4,Inputs!$
C23:$C32,Inputs!I$23:I$
32)*J$5*$E5

=LOOKUP(E4,Inputs!C23:
C32,Inputs!F23:F32)*E5

Change to 
2

 

 
Screenshot 8: Identical worksheets for Asset 1 to Asset 10 


