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verbessern mochten. Die Zertifizierung richtet sich an Finanzfachleute, Buchhalter und Geschéftsanalysten, die an der Finanzplanung,
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Jeder IT-Fachmann bemiiht sich darum, entweder befordert zu werden oder ein hoheres Gehalt zu beziehen. Das ist der Druck
unserer Gesellschaft. Wir sollen uns mit unseren Fahigkeiten beweisen. Legen Sie bitte die CIMA CIMAPRA19-F03-1
Zertifizierungspriifing ab. Eigentlich ist sie nicht so schwer wie man gedacht, solange Sie geeignete Dumps wéhlen. Die Dunmps zur
CIMA CIMAPRAI19-F03-1 Zertifizierung von Zertpruefung sind die besten Dumps. Mit ihr kdnnen Sie etwas erzielen, wie Sie
wollen.

CIMA F3 Financial Strategy CIMAPRA19-F03-1 Priifungsfragen mit
Losungen (Q428-Q433):

428. Frage

A venture capitalist invests in a company by means of buying:

* 9 million shares for $2 a share and

* 8% bonds with a nominal value of $2 million, repayable at par in 3 years' time.

The venture capitalist expects a return on the equity portion of the investment of at least 20% a year on a compound basis over the
first 3 years of the investiment.

The company has 10 million shares in issue.
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What is the minimum total equity value for the company in 3 years' time required to satisify the venture capitalist's expected return?
Give your answer to the nearest $ million.
$ million.

e A 34,35,34000000, 35000000
e B. 35, 35, 34000000, 35000000

Antwort: A

429. Frage
A profit-seeking company intends to acquire another company for a variety of reasons, primarily to enhance shareholder wealth.
‘Which THREE of the following offer the greatest potential for enhancing shareholder wealth?

A. Creating new opportunities for employees.

B. Exploiting production synergies.

C. Elimination of existing competition.

D. Achieving greater cultural diversity.

E. Acquiring Intellectual Property assets.

F. Achieving more press coverage for the company.

Antwort: B,C,E

Begrindung;

CIMA F3 clearly states that acquisitions enhance shareholder wealth only if they create real economic value, not just strategic or
reputational benefits.

A). Press coverage - #

Media exposure does not directly generate cash flows or economic value.

B). New opportunities for employees - #

While beneficial socially, this does not directly enhance shareholder wealth unless it improves profitability.

O). Cultural diversity - #

CIMA F3 treats this as a soft benefit with no guaranteed financial return.

D). Acquiring Intellectual Property - #

IP can generate monopoly power, licensing income, and sustainable competitive advantage, directly increasing future cash flows.
E). Exploiting production synergies - #

Cost savings and operational efficiencies are a primary source of acquisition value highlighted throughout the F3 syllabus.

F). Elimmnation of competition - #

Reduced competition can increase pricing power and market share, improving long-term profitability and shareholder value.

430. Frage
Company B is an all equity financed company with a cost of equity of 10%.

It is considering issuing bonds in order to achieve a gearing level of 20% debt and 80% equity.

These bonds will pay a coupon rate of 5% and have an interest yield of 6%.

Company B pays corporate tax at the rate of 25%.

According to Modigliani and Miller's theory of capital structure with tax, what will be Company B's new cost of equity?
A)

11.25% — 10% +[(100% L 5973 [0/

B)
C)
4 <
I"\ 94% — 10% + [0 5% (15} I
D)

|1 1. 00% = 10%, + (@0l 658) (20,:_;'I.I J

e A OptionD
e B.Option A
e C.OptionC



e D. OptionB

Antwort: D

431. Frage

A company is planning a new share issue.

The finds raised will be used to repay debt on which it is currently paying a high interest rate.
Operating profit and dividends are expected to remain unchanged in the near future.

Ifthe share issue is implemented, which THREE of the following are most likely to increase?

A. Next year's payment of corporate income tax

B. The number of shares i issue

C. The gearing (book value of debt as a percentage of the book value of equity + debt)
D. The cost of equity

E. Interest cover

Antwort: A,B,E

Begrindung;

Company issues new shares and uses proceeds to repay high-mterest debt.

Effects:

Cost of equity (A): financial risk falls as gearing falls # cost of equity is more likely to decrease, not increase.
Number of shares (B): new share issue # increases.

Corporate tax payment (C): interest expense falls, taxable profit rises # tax paid increases.

Gearing (D): debt falls and equity rises # gearing decreases, not increases.

Interest cover (E): operating profit unchanged, interest lower # interest cover increases.

432. Frage

A company's latest accounts show profit after tax of $20.0 million, after deducting interest of $5.0 million. The company expects
earnings to grow at 5% per annum indefinitely.

The company has estimated its cost of equity at 12%, which is included in the company WACC of 10%.

Assuming that profit after tax is equivalent to cash flows, what is the value of the equity capital?

Give your answer to the nearest $ million.

$ ? million

e A $300 million

e B. 300, 300000000Profit after tax this year = $20mGrowth rate = 5% # next year's earnings E1=20x%1.
05=21E 1 =20 \times 1.05 =21E1=20%1.05=21Cost of equity ke=12%k e = 12\%ke=12%Value of equity (Gordon
growth model):-VE=E1ke#g=210.12#0.05=210.07=300V_E=\frac{E 1}{k e- g} =
\frac{21} {0.12 - 0.05} =\frac{21} {0.07} = 300VE=ke#gE1=0.12#0.0521=0.0721=300

Antwort: A,.B

433. Frage
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