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Practitioner Courses 
 

Advanced Financial Modelling with Andrei Dikouchine 
 
Introduction 
 
Eleven years ago a number of MiFs said that they would welcome an opportunity to learn the nuts and 
bolts of financial modelling as practiced by the leading investment banks, and we persuaded Andrei 
Dikouchine who worked for some years at Salomons/Citigroup after he graduated from the MiF in 
1998, to run this.  The course has now run for ten years (run by Andrei for 2003 -2010) and on each 
occasion there has been a big sign-up and the feedback has been excellent.  We have therefore 
asked Andrei to offer it again this year as Advanced Financial Modelling Practitioner course. 
 
An outline of the course and the timetable are provided below.  Please note that the outline stresses 
that this course is not intended to teach you corporate finance or Excel.  Note also that the course will 
not seriously overlap with what is covered in any of the core or electives. 
 
There will be five sessions in total, and there are four individual assignments set around various 
modelling tasks in Excel.  You need to devote two to three hours between each session to preparing 
the assignments and they will be reviewed and discussed during the first half of the following 
session.  The second half of the session will be taken up with a mini-lecture aimed at providing 
guidelines and useful tips.  Please note that attendance at all five sessions and completion of the 
preparatory work in advance is absolutely essential. 
 
This course is open only to MiF full time and part time participants.  There are two streams for full 
timers and part-timers respectively. Places will be limited to up to 35 people per stream. 
 
Overview 
 
The Advanced Financial Modelling Practitioner course will teach the mechanics of modelling and will 
attempt to equip participants with a general framework and “cookie cutter” tools to help them 
perform various practical financial structuring and modelling tasks as done in most investment banks. 
The course is designed to make participants think about the detail of creating a financial model.  
 
The course format comprises limited lecture material, individual home assignments, hand-ons sessions 
with laptops and class discussions. There will be five three hour class sessions split evenly between 
lecture and computer time complemented by four individual assignments set around various 
modelling tasks in Excel (see outline below). Although the course is not graded it is absolutely essential 
that participants invest their time to prepare homework assignments. Group work on assignments is 
neither encouraged nor supported – it is up to you to select the best learning method for yourself. 
 
Given the total amount of time allocated to the course there will be NO opportunity to build models 
from scratch. Rather the assignments are focused on preset problems requiring additional work to 
complete a fully functional model. However, Andrei will be talking through all elements of each model 
and will be happy to take questions and will encourage discussions about any modelling issues the 
course participants wish to address. 
 
If you have already done a lot of structuring and modelling assignments within an investment bank or 
similar function, the course may be of limited value to you. The course will not try to teach you 
corporate finance - there are plenty of other courses that do that. It will assume that you know the 
material covered in the core. Nor will it teach you Excel; it will assume that you have basic Excel skills. 
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By attending the course, you are unlikely to practise any Excel advanced features but will learn how to 
efficiently interrogate and customise standard models.  
 
 
Dates 
 
There will be five sessions in total, and there are four individual assignments set around various 
modelling tasks in Excel.  You need to devote two to three hours between each session to preparing 
the assignments and they will be reviewed and discussed during the first half of the following 
session.  The second half of the session will be taken up with a mini-lecture aimed at providing 
guidelines and useful tips.  Please note that attendance at all five sessions and completion of the 
preparatory work in advance is absolutely essential.  
Places will be limited to up to 35 people per stream. 
 

Stream A – Full time Stream B – Part time 

Wednesday 23 October 15:45-18:30 Saturday 26 October - 09:00-11:45 

Wednesday 30 October 15:45-18:30 Thursday 31 October - 18:45-21:30 

Wednesday 06 November 15:45-18:30 Thursday 7 October - 18:45-21:30 

Wednesday 13 November 15:45-18:30 Thursday 14 October - 18:45-21:30 

Wednesday 20 November 15:45-18:30 Thursday 21 October - 18:45-21:30 

 
Course Outline 
 
Session One 

1. Introducing financial modelling 
o Establishing objectives and sharing best practice rules 
o Defining building blocks such as operational vs. financials components of a model 

2. Going further into modelling dynamic financial statements 
o Key principals and common pitfalls 

3. Setting up key parameters and global settings for a model 
o Periodicity, named ranges, couple of simple but very effective functions 
o Explaining objectives for Home Assignment #1 

 
Home Assignment #1 - Dynamic Financial Statements 
 
Session Two 

1. Reviewing Home Assignment #1 
2. Decomposing DCF modelling mechanics 

o What data is needed to “DCF” a real company 
o Working through mechanics and helpful outputs  
o Explaining objectives for Home Assignment #2 

 
Home Assignment #2 – “Recyclable” DCF Model Template 
 
Session Three 

1. Reviewing Home Assignment #2 
2. Revisiting Firm Value in the context of financial modelling 
3. Introducing merger modelling 

o Why we need to think through the deal structure first 
o How to translate deal info into data suitable for modelling 
o Presenting common merger analysis tools  
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o Explaining objectives for Home Assignment #3 
 
Home Assignment #3 - Merger Model 
 
Session Four 

1. Reviewing Home Assignment #3 
2. Discussing credit and leveraged finance 
3. Introducing LBO models 

o Sketching differences between Private vs. Public equities’ view of the world 
o Defining basic inputs and modelling formats of an LBO model 
o Explaining objectives for Home Assignment #4 

 
Home Assignment #4 - LBO Model 
 
Session Five 

1. Reviewing Home Assignment #4 (PC Lab) 
2. Discussing corporate finance valuation framework in the context of modelling and 

investment banking environment 
o Valuing a deal or an intrinsic value of an asset? Why this matters 
o Would different valuation methods yield the same result? What banks do when they 

don’t 
 
About the Course Presenter 
 
 

Following completion of the full-time MiF programme in 1998 Andrei Dikouchin 
joined Salomon Smith Barney investment banking division. As a TMT banker 
and later as an M&A specialist Andrei gained first hand experience in major 
multi billion dollar fund raising, M&A and restructuring transactions. In addition 
to his line duties Andrei was involved with investment banking associate 
training. In 2003 and coinciding with the first run of this course. Andrei opted 
for a career of an independent M&A advisor. He also executed several interim 
FD/CFO mandates in M&A driven situations.  In 2005-2006 Andrei worked for 
KPMG Business Modelling Group where he helped shaping modelling services 

for private equity clients. His involvement with the course was interrupted for three years due to an 
overseas assignment with SUEK, one of the major coal mining companies, where Andrei ran corporate 
finance and institutional relations functions. Upon his return to London Andrei founded and is actively 
involved with FinRobot.com.    
 


