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Getting started

Drag a spreadsheet into PerfectXL Risk Rinder to begin analyzing it.

X

RISK FINDER

[

Select or drag & drop your Excel file

M\ Library




Overview

After analysis, a Quality Matrix reveals potential issues with your spreadsheet.

A PerfectXL Risk Finder
File Help

& Back  [B) Save

12 Overview

Excel Errors

@’ Excel Error

® Reference to Excel Error

Unreliable Calculations

®) Hardcoded Number in Formula

Reference Issues

® Current Sheet Reference
Longer Cell Reference Expected

®) Reference to Empty Cell

® Unused Defined Names

Formula Interruptions

® Formula Interrupted by Data

Complexity
Long Formula

@' Many Operations

Many References

Vulnerable Formulas

Error Prone Function

® Volatile Function

Data Issues
® Data Validation Rule Not Followed

Filters

Y Risk level

Y Review status
¥ Worksheet

Y Inspection category

Apply

® Formula Interrupted by Other Form...

[ Financial Model 2022.xlsm

Spreadsheet Quality Matrix

Results per: [EICHIM worksheet — status

Risk

Excel Errors
2 cases

H

Unreliable Calculations

20 cases

Reference Issues
4 cases

Formula Interruptions
2 cases

Complexity
1 case

Vulnerable Formulas

Data Issues
7 cases

External References

Hidden Information
7 cases

File & Settings

Weakness

[® Export

M Library

Observation

10 cases

l'

29 cases

1 case

34 cases

1 case

2 cases

View by category, worksheet
or review status.

Big numbers indicate how
many kinds of issues were
found for a given risk level.
Among Reference Issues, 1
inspection triggered risks, 1
triggered weaknesses and 3
triggered observations.

Small numbers indicate how
many concrete cases were
found in your spreadsheet.
Commonly different cases point
to the same issue occurring in
multiple places.



Taking inventory

Click on any inspection result in the sidebar to reveal particular findings within your spreadsheet.
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[Z Inspection notes

Reference to Empty Cell @
Pay close attention to formulas that reference empty cells. Are these cells knowingly empty, such as when the spreadsheet serves as a template model? Or are there gaps in the source data?

Perhaps some of it got accidentally deleted, or a data import failed somewhere. Note that the reference itself could also be the mistake: perhaps the formula is supposed to refer to a different, non-
empty cell.

[ cases (22) Notes  Status

[J ®IP2'E18and F18,G18,H18

[ e 'PaL1Cc28:N28

[J @ 'P&LIC60:N6O

[J @ Balances!C92

[J ® OvrH!F4:Q16 and R4:AC16

[J e 'PaLIC46:N46

[J] eBs'B38

[J ® summary!G12:H12

[J ® XLoan!D2:D4 and E2, D17:D19, E17
[] ® Leases!D3:D5 and D21:D23

[J ® Leases!E11 and E29

[J ® Leases!F11:AN11 and F29:AN29
[J ® Leases!E38:AB38 and E39:AB39
[J ® XLease!C3:C5and D3

[J] ® Balances!C6:26 and C18:D18, F18:R18, C31:231, C44:145, J45, B77, C77, B88, B96, C96, C102, B103, B108, B114, C114, B121, C1215£122:2122
[ ® Balances!B57

[] @ Balances!B62

D @ Balances!B74 and B85, B93:E93
[J ® Balances!B83 and B90

[J ® Balances!E84 and E92

[J @ Balances!F84 and F92

[] e Balances!G84:284 and G92:792

General info

What is a Reference to Empty
Cell and why might it be
worth looking at?

Specific cases

Concrete cases of the selected
issue as detected in the
spreadsheet. Each case can be
classified as a risk, a

or an observation.

— Click any case to view details.



Case assessment

View details on any specific case to assess or fix the problem in your spreadsheet.

< Back A Unacceptable £ Up for discussion @ Acceptable O Irrelevant | [ Notes <15/22 > P Case Controls
Balances!C6:26 and C18:D18, F18:R18, C31:231, C44:145, J45, B77, C77 & 11 more - Backtolist of all cases

c D E - Review current case
Balances Open Jan-21 Feb-21 Mar-21
Fixed Assets - Switch between cases
Land and buildings
At Cost
Opening Balance 7,500,000_7,500,000 7,500,000 7,500,000
Additions | 0 0 0|
Closing Balance 7,500,000 7,500,000 7,500,000 7,500,000
Depreciation p— Locatlon |n EXCGI
Opening Balance 1,500,000 1,500,000 1,525,000 1,550,000 . . .
Charge for the period 25000 25000 25,000 « Click Image or cell location to
Closing Balance 1,500,000 1,525,000 1,550,000 1,575,000

open in Excel
. Relevant formula in which

Formula in Balances!Cé:

='IP2'IE5
highlights indicate affected
The following formulas refer to 109 empty cells: pa rts.
Formula in Referenced empty cells
C6:Z6 IP2!E5:AB5

C18:D18 and F18:R18 IP2!E7:F7 and IP2!H7:T7

C31:Z31 IP2!E9:AB9
Show all - Details
s Pz - Description if needed
c121 IP2!D14 .
- Tables containing affected cell
C122:2122 IP2!E14:AB14

ranges or other details
Fix it - Tips to fix the issue

Make sure all references in the formulas are correct. Next, check the empty cells in question to populate them with data. This could involve re-running data imports.




Case evaluation

Leave notes and assign a review status to evaluate cases.

< Back

833

167

000

000

PANILESE M < Up for discussion @ Acceptable  © Irrelevant | HZENWES

<16/22 >

This formula was extended incorrectly

v

Cancel

Assign review status

Leave comments

Note: status and notes only
apply to the active case.



Review multiple cases

Go through your spreadsheet more quickly by reviewing multiple cases at once.

A PerfectXL Risk Finder - a X
File Help
& Back @ Save [@ Financial Model 2022.xIsm D X [® Export M\ Library
2 Overview
Reference to Empty Cell @ @ Inspection notes
Excel Errors
@' Excel Error Pay close attention to formulas that reference empty cells. Are these cells knowingly empty, such as when the spreadsheet serves as a template model? Or are there gaps in the source data?
@® Reference to Excel Error Perhaps some of it got accidentally deleted, or a data import failed somewhere. Note that the reference itself could also be the mistake: perhaps the formula is supposed to refer to a different, non- .I ) Se|eCt one or more cases in
Unreliable Calculations I the ||St overview

®) Hardcoded Number in Formula

& Mark6cases:  /\ Unacceptable £ Up for discussion @ Acceptable Notes for 6 cases:  [& Edit Use ‘[he Uppe’r’fnos‘[ Checkbox

to select all cases.

Reference Issues

® Current Sheet Reference [J e IP2E18and F18,G18, H18

Longer Cell Reference Expected ® 'PRLIC28:N28 N
®) Reference to Empty Cell e ® 'P&LIC60:N60 S
® Unused Defined Names @ Balances!C92 ©
T O] @ OwrHiFa:Q16 and REACTS 2) Change or add a review status
@ Formula nterrupted by Data [ e PaliCa6Na6 Clear a currently assigned status
@ Formula Interrupted by Other Form. | © BSIB38 o by C“Cking it again_
Complexity < ® Summary!G12:H12 o

Long Formula
[J ® XLoan!D2:D4 and E2, D17:D19, E17
@' Many Operations

[] ® Leases!D3:D5 and D21:D23
Many References

Vulnerable Formulas

Error Prone Function

® Volatile Function

Data Issues
® Data Validation Rule Not Followed

Filters

<V Risk level

¥ Review status
Y Worksheet

Y Inspection category

Apply

@ Leases!E11 and E29
[J ® Leases!F11:AN11 and F29:AN29
[J ® Leases!E38:AB38 and E39:AB39

[J ® XLease!C3:C5and D3

[J ® Balances!C6:Z6 and C18:D18, F18:R18, C31:231, C44:145, J45, B77, C77, B88, B96, C96, C102, B103, B108, B114, C114, B121, C121, C122:2122

[] @ Balances!B57

[] @ Balances!B62

[] @ Balances!B74 and B85, B93:E93
[J ® Balances!B83 and B90

[J ® Balances!E84 and E92

[J ® Balances!F84 and F92

[J ® Balances!G84:284 and G92:292

Sidebar shows which
issues have reviews in

progress

e 3) Edit NOtes of all selected cases
This will not affect the Inspection
notes.

g A

Symbols indicate the currently
assigned review status and
presence of notes.



Finish a review

A PerfectXL Risk Finder
File Help

& Back B Save

{2 Overview

Excel Errors

@' Excel Error

® Reference to Excel Error

Unreliable Calculations

®) Hardcoded Number in Formula

Reference es

® Current Sheet Reference
Longer Cell Reference Expected

@) Reference to Empty Cell -

® Unused Defined Names

Formula Interruptions

® Formula Interrupted by Data

@ Formula Interrupted by Other Form. |

Long Formula
@' Many Operations

Many References

Vulnerable Formulas

Error Prone Function

® Volatile Function

Data Issues

® Data Validation Rule Not Followed
Filters

Y Risk level

Y Review status

W Worksheet

Y Inspection category

[@ Financial Model 2022.xIsm D X

Reference to Empty Cell @

[® Export

=== YOU can leave some general

N Library

Pay close attention to formulas that reference empty cells. Are these cells knowingly empty, such as when the sprear
Perhaps some of it got accidentally deleted, or a data import failed somewhere. Note that the reference itself could ¢
empty cell.

Checked by Dave]

[] cases (22)

[J @ IP2!E18and F18,G18,H18

[ @ 'PaliCc28:N28

[J @ 'P&LIC60:N6D

[J @ Balances!C92

[J ® OvrH!IF4:Q16 and R4:AC16

[J ®'PaliCc46:N46

(] eBsB38

] @ Ssummary!G12:H12

[J ® XLoan!D2:D4 and E2, D17:D19, E17
[J ® Leases!D3:D5 and D21:D23

[J ® Leases!E11 and E29

[J ® Leases!F11:AN11 and F29:AN29
[J ® Leases!E38:AB38 and E39:AB39
[] ® XLease!C3:C5and D3

[[J] ® Balances!C6:26 and C18:D18, F18:R18, C31:231, C44:145, J45, B77, C77, B88, B96, C96, C102, B103, B108, B114, C114, B121, C121, C122:2122
[] @ Balances!B57

[J @ Balances!B62

D ® Balances!B74 and B85, B93:E93
[J ® Balances!B83 and B90

[J @ Balances!E84 and E92

(] ® Balances!F84 and F92

[] @ Balances!G84:784 and G92:792

Fully reviewed issues are

marked with a &

@

Cancel

©® ©® ©® ©® O OP OO OO OO BB B o

notes about this issue.

An issue is considered fully reviewed when

all cases have been assigned a review status.



Save your progress
Take a break from the audit and continue at a later time.

¥ PerfectXL Risk Finder

7 m} X
File View Help
¢ Back [ save - Use the Save-button at any
time to save your review
) Overview . .
Spreadsheet Quality Matrix progress. .
Saving will not modify the
Excel Error Results per. dsheet ' i i
Reference to Excel Error Sprea shee yOU re reV|eW|ng'
Risk Weakness Observation
Hardcoded Number in Formula
R No status
Current Sheet Reference
Longer Cell Reference Expected F-4
Reference to Empty Cell F-4 & Unacceptable
Would you like to restore your last progress, saved 2 days ago? The neXt tlme yOU a nalyze the

same spreadsheet, you will be
asked if you would like to
continue from your last save.

If not, your progress will be deleted and you'll start with a blank analysis.

Clicking ‘No’removes any
previous progress and starts
with a clean analysis result.




Share your results

Export an xIsx to share issues—including review statuses and comments—with colleagues or clients.

4
File View Help

) Overview

[® Financial Model 2022.xIsm

Snroadchaoot Nuialitv Matriv

[ Exporting... [\ Library

®) Excel Error u
® Reference to Excel Error
File
®) Hardcoded Number in Formula \Q
® Current Sheet Reference G‘
Longer Cell Reference Expected
@) Reference to Empty Cell Undo
® Unused Defined Names BA52
A
® Formula Interrupted by Data 1
® Formula Interrupted by Other Formy 2
3
Long Formula 4
@) Many Operations 5
Many References 6
7
Error Prone Function 8
® Volatile Function 9
10
11
® Data Validation Rule Not Followed 12
Filters 13
Y Risk level 14
Y Review status =
16
¥ Worksheet 17
Y Inspection category 18
19
20
21
22
23
24
25
26
27
28
29
30
<

AutoSave

PXL Risk Finder Report - Financial Model 2022... v

Home Insert Draw Pagelayout Formulas Data Review View Automate Developer Help PerfectXL
f’l'j )ﬂ, [Calibri v][ﬂ v] A A E] o General MR conditional Formatting & Insert > zY
v = = = v 9 v v T~ v

Paste @ B I U e AL = 3 % 9 [Z Format as Table X Delete 0

v B = €= 0 % [iZ Cell Styles v [ Format v &~
Clipboard N Font [N Alignment N Number N Styles Cells Editing

v o ﬁ

B C D E F G H

PerfectXL

AL RISK FINDER

File name

File size

Last modified

Last modified by
Number of worksheets

No status
Unacceptable

Up for discussion
Acceptable
Irrelevant

Total

Inspection

Excel Error

Reference to Excel Error
Hardcoded Number in Formula
Current Sheet Reference
Longer Cell Reference Expected
Reference to Empty Cell
Unused Defined Names
Formula Interrupted by Data
Formula Interrupted by Other Formula
Long Formula

Many Operations

Summary

Details als

INSPECTION RESULT
25/4/2023 17:37:2

Financial Model 2022.xIsm
745.31 KB

10/3/2023 17:20:55

Joel Steendam

23

117
1

2
17
6
143

- Category
Excel Errors

Excel Errors

Unreliable Calculations
Reference Issues
Reference Issues
Reference Issues
Reference Issues
Formula Interruptions
Formula Interruptions
Complexity
Complexity

B risk

O Search

B Weakness

4

Joeri van Veen @ &

B observation

- 2
- 1
10 30
10 10
- 4
18 22 Checked by Dave
1 1
- 1
- 1
- 1
- 12

- (] X

&

PerfectXL
Highlighter
Highlighter v
v
a
v

| |
v




Fixing issues

When viewing case details, scroll down to see how to improve your spreadsheet using helpful tips and buttons.

Fix it

Is the worksheet Loans important for the spreadsheet model? Either make it visible or hide it using Excel's regular hide functionality. If you're concerned about accidental changes, simply

protect the worksheet.

Unhide this worksheet [

Alternatively, you can unhide the very hidden worksheet in the VBA Editor:

¢ Select the worksheet Loans in the Project Explorer.
¢ Make sure the Properties Window is visible (View > Properties Window)
¢ Change the 'Visible' property from 2 - x1SheetVeryHiddento -1 - x1SheetVisible.

#5Microsoft Visual Basic for Applications - Book1

Eile Edit View Insert Format Debug Run Tools Add-

~d »on @ Y
Project - VBAProject &
g 5
- &% VBAProject (Book1)

= Microsoft Excel Objects
Sheet1 (Sheet1)

Sheet2 (Sheet2)
4] Thisworkbook

Properties - Sheet1 &
|Sheet1 worksheet M

Alphabetic Categorized

EnableOutlining False A

EnablePivotTable False

EnableSelection 0 - xINoRestrictions

Name Sheet1

ScrollArea

StandardWidth 8.47

Visible

Automatic fix

If available, this button
fixes the current case or
brings you to the right
place in Excel.

Manual fix
Explains how to fix the
issue using only Excel.



Inspection Library

Read when certain inspections trigger risks and learn how you can avoid common pitfalls.

A PerfectXL Risk Finder
File View Help

Inspections Principles

Approximate Lookup ©

Calculation Set to Manual @ ©

Chart with External Reference
Circular Reference @

Current Sheet Reference @

Data Validation Rule Not Followed @
Date 1904 System Enabled @ ©
Defined Name with External Reference @
Deprecated Function @

Double Count ®

Double Operator @ ©

Error Prone Function ©

Excel Error @ ©

Formula Interrupted by Data @
Formula Interrupted by Empty Cells ©
Formula Interrupted by Other Formula @
Formula with External Reference © @
Hardcoded Number in Formula @ @
Hidden Columns ©

Hidden Defined Names @

Hidden Formula © @

Hidden Rows ©

Hidden Worksheet @

Invisible Cell Value @

Iterative Calculation Enabled @

Large File Size @ ©

Double Count

A double count occurs when a cell is calculated more than once in the same formula, either directly or indirectly.

This could mean that the result of the formula is incorrect.

Explanation

While selecting a data range for a SUM, it's all too easy to include ExamP|e

any subtotals that might be among them. And it doesn't happen A classic example of a double count is a formula that sums
with SUMs alone: cells can find their way into a calculation more together both data subtotals. In this example, the subtotals
than once when this is often unintended. at C4 and C9 are counted twice:

Risk level X v fr | =suM(co)

The impact a double count can have on a model is quite severe, B C D

Apples 0.10
Oranges 0.14
Pears 0.23
Subtotal 0.47

which is why it's a . If a number is included three or more
times it might be intentional and the level drops to a ().

b bl b il ol

How to avoid

When including separate aggregations among a data set, use
Excel’s SUBTOTAL-function. Use it both for subtotals and the grand
total; the SUBTOTAL-function ignores any SUBTOTAL results it
encounters, eliminating the risk of a double count.

Veggies Broccoli 0.30
Cauliflower 0.28
Carrots 1.25
Subtotal

Grand Total [=SUM(C:C) |

\l‘m

sRZ5e e

Click [N\ Library in the top right
corner or click the @ next to any
inspection title to bring up the
library.



Principle Library
Become an expert with these 36 principles for good Excel use.

A PerfectXL Risk Finder - o X
File View Help

Library

Inspections Principles

Clearly label units
Keep your formatting consistent

You were taught to do this at school, clearly label units! Sadly it still goes wrong pretty often. Kg's that are understood
as Ib's, hours calculated as minutes. Use number formats, label your columns, or use comments/helper cells to make it clear what a number
represents.

Choose a uniform architecture

Don't be afraid to remodel

Consider the worksheet order

Don't be afraid to add another worksheet
Keep your timeline consistent

Separate input, output, and calculations
Use consistent labels

Keep formulas readable

Avoid duplication

Avoid hard coded numbers in formulas
Do not merge cells

Protect, don't hide

Build in automated checks

Save styling for the end

Follow company rules

Keep conditional formatting simple

Don't ignore new possibilities

Clearly indicate negative numbers
Use Power Query

Clearly label units

Document your work

Avoid VBA

Use simple ranges

Delete what you don't need

Mind your version management







