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Course overview 

This course is aimed at Project Finance professionals with a good practical understanding of 

financial modelling who would like to build on their knowledge to develop the macros 

typically required in these models. 

Learning Outcomes 
 

➢ Understand the interaction between Excel and the VBA Editor and the purpose of 

using VBA 

 

➢ Understand VBA concepts and features, create procedures and sub routines that are 

robust, transparent and efficient 

 

➢ Avoid VBA ‘black boxes’ by learning how to create an interface between a 

workbook and the VBA Editor using Best Practice Financial Modelling principles 

 

➢ Work with variables and Excel objects 

 

➢ Learn how to automate repetitive tasks using Loops 

 

➢ Design and code user forms and understand when to use these 

 

➢ Troubleshoot / debug code 
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Course Modules 
 

➢ Module 1:  Master the basics of VBA in Excel 

 

➢ Module 2: Use loops to address typical PF circularities (Funding, DSRA) 

 

➢ Module 3: Unlock the power of VBA to optimise debt 

 

➢ Module 4: Other commonly used Project Finance macros  

 

➢ Module 5: Learn techniques for reviewing and debugging VBA 
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Course content 
 

Module 1 - Master the basics of VBA in Excel 
 

Understand the purpose of VBA 

❖ As a powerful automation tool 

❖ As a tool to create data entry interfaces, custom commands and Excel add-ins 

❖ To develop user-friendly interfaces in Excel 

 

Introduction to the VBA Editor 

 

❖ Understand macro security options 

❖ Learn how to access the VBA Editor  

❖ Understand the components of the VBA Editor (Menu Bar, Tool Bar, Project Explorer 

Properties Window, Immediate Window) and how to customise the layout 

❖ Learn how to insert, delete and rename modules 

 

Learn how to record and edit a basic subroutine 

 

❖ Introduction to programming language properties, objects and variables 

❖ Learn navigation commands and shortcuts in VBA 

❖ Understand the interaction between VBA and Excel 

❖ Learn how to record a macro and manually tailor / ‘clean up’ the recorded code 

 

Case study 1.1 Create a basic macro from scratch  

 

❖ Learn how to re-create a basic Excel function with VBA 

❖ Understand how to run the macro (from VBA and from within Excel using a button) 

❖ Learn the difference between good procedure-writing practices (e.g using range 

names, defining variables, using comments) vs. practices which should be avoided 

(such as hard-coded referencing) 

❖ Learn how to run (call) another macro from within a subroutine 

❖ Familiarise yourself with other commonly used commands such as changing the 

calculation options from within Excel, switching screen updating off / on, exiting 

‘cut/copy’ mode 

❖ Learn how to use message boxes in VBA 
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Module 2 – Use Loops to address typical PF circularities  
 

Case study 2.1 Create a copy / paste macro to break a basic circularity 

 

❖ Understand circularities in Excel and learn how to break these using VBA 

❖ Use a macro to calculate Net Profit where bonuses represent a % of net profit 

❖ Practice different ways to reference cells and ranges in VBA 

❖ Learn how to use the different types of loops (FOR…NEXT; DO…UNTIL; DO…WHILE; FOR 

EACH…NEXT)  

❖ Understand how to use a formula within the Excel workbook to determine when to stop 

a loop 

 

Case study 2.2 Learn how to apply the same Funding and DSRA circularities 

 

❖ Apply the principles learnt in Case study 2.1 to two typical circularities encountered in 

Project Finance: 

➢ Forward-looking DSRA target 

➢ Uses of Funding 

 
Module 3 – Unlock the power of VBA to optimise debt 
 

Case study 3.1: Use VBA to optimise debt given one constraint (such as min DSCR) 

 

❖ Learn how to transparently structure the macro interface in the workbook to simplify 

review 

❖ Apply the principles from previous modules to maximise debt while maintaining a 

minimum DSCR 

❖ Combine the relevant macros (funding, DSRA and optimisation) to solve simultaneously, 

thus optimising the debt 

 

Case study 3.2 Add an additional constraint (e.g. gearing) and optimise debt 

❖ Understand how to structure the debt calculations in the workbook to facilitate debt 

optimisation 

❖ Learn the VBA code to perform a goal seek using VBA 

❖ Combine these techniques to determine the optimal debt level given a minimum DSCR 

and a maximum gearing 
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Module 4 – Other commonly used PF macros  

 

Case study 4.1: Prepare a scenario output table using VBA 

 

❖ Understand the difference between using VBA for scenario outputs vs. Excel’s built-in 

data table functionality 

❖ Learn how to use VBA to select cells and ranges relative to a starting point 

❖ Discuss when to run optimisation macros when scenarios are run 

❖ Learn how to freeze the debt repayment profile and incorporate this into the 

optimisation macro 

 

Case study 4.2: Goal seek an input to achieve a target result using VBA 

 

❖ Develop a goal seek macro which solves for the break-even price of energy 

❖ Understand how goal seek in Excel works and its limitations (e.g. rounding, jumping 

macros)  

 

Case study 4.3: Create a log to record model changes  

 

❖ Learn how to structure the model log in your workbook (including key outputs) 

❖ Write a subroutine which allows the user to record changes to the model using a form 

❖ Learn how to use event handling in VBA to call the macro every time the workbook is 

saved 

 

Module 5 – Debugging VBA  
 

Case study 5.1 Learn how to find errors in VBA 

 

❖ Understand the different error messages within VBA 

❖ Learn how to step through and evaluate code 

❖ Learn how to use the Immediate Window 

 


