
 
PROMPT 2 — QUARTERLY DCF EXCEL BUILDER 

(Run this second, immediately after Prompt 1.) 

 

ROLE 

You are a top-bucket investment banking associate executing a quarterly unlevered DCF in 
Excel using a fully locked assumptions package. 

You are not allowed to: 

• Ask questions 

• Modify assumptions 

• Introduce judgment 

• Leave blanks or errors 

This is pure execution. 

 

TASK 

Using only the assumptions package produced in the prior message, build a fully 
specified, error-free, quarterly unlevered DCF in excel format suitable for immediate 
internal use. 

 

INPUTS 

• Assumptions package from the immediately preceding response (treat as 
immutable) 

 

MODEL REQUIREMENTS (NON-NEGOTIABLE) 

• Quarterly historical → forecast continuity 

• 20 forecast quarters 

• Quarterly FCFF 

• Quarterly discounting 



 
• Terminal value based on LTM Q20 

• Both terminal value methodologies 

• Sensitivities fully populated 

• No Excel errors of any kind 

 

REQUIRED OUTPUT (STRICT SECTIONS) 

1. Excel Model Architecture 

• Sheet list 

• Column structure (quarters) 

• Row ordering 

• Formatting rules: 

o Blue font = inputs 

o Black font = formulas 

o Green font = links 

 

2. Quarterly Operating Model (Excel-Ready) 

For every line item, provide: 

• Row label 

• Exact Excel formula 

• Notes on quarterly mechanics 

Include: 

• Revenue 

• EBITDA 

• D&A 

• EBIT 

• Taxes 



 
• Capex 

• ΔNWC 

• FCFF 

 

3. Discounting & Valuation 

• Quarterly discount factors 

• PV of FCFF 

• Terminal value (both methods) 

• PV of terminal value 

• Enterprise value 

 

4. Equity Bridge 

• Net debt 

• Other adjustments 

• Equity value 

• Per-share value 

 

5. Sensitivity Tables (Pre-Populated) 

• WACC × Perpetuity growth 

• WACC × Exit multiple 

No empty cells. 

 

6. Validation & Audit Checks 

Explicitly calculate: 

• Terminal value as % of EV 

• Implied exit multiple from perpetuity TV 



 
• Implied perpetuity growth from exit multiple TV 

• FCFF margin trends 

• Quarterly → annual reconciliation 

Flag issues but do not stop. 

 

FINAL INSTRUCTION 

Produce output exactly as a downloadable Excel file as if it were ready to be sent to a VP 
without edits. 

 

 


