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die die F3 -Finanzstrategieprüfung bestehen, werden mit dem Wissen und den Fähigkeiten ausgestattet, die erforderlich sind, um
fundierte Entscheidungen im Bereich Finanzmanagement zu treffen.
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CIMA F3 Financial Strategy F3 Prüfungsfragen mit Lösungen (Q389-Q394):
389. Frage 
Company A plans to acquire Company B in a 1-for-1 share exchange.
Pre-acquisition information is as follows:
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Post-acquisition information is as follows:
Annual earnings are expected to increase by $4 million.
The P/E multiple of the combined company is expected to be 12 times.
If the acquisition proceeds, what is the expected percentage increase in the post acquisition share price of Company A?

A. 8%
B. 6%
C. 0%
D. 50%

Antwort: C

Begründung:
Pre-acquisition
Company A
Earnings = $50m
P/E = 12 # Market value = 50 × 12 = $600m
Shares = 100m # Share price = 600 / 100 = $6.00
Company B
Earnings = $16m
Combined current earnings = 50 + 16 = $66m.
Post-acquisition assumptions
Earnings increase by $4m # New total earnings
= 66 + 4 = $70m
Combined P/E = 12
# Total market value = 70 × 12 = $840m
Effect of the 1-for-1 share exchange
Company B has 40m shares, so Company A issues 40m new shares.
New total shares in Company A = 100m + 40m = 140m
Post-acquisition share price:
New price=Total valueTotal shares=840m140m=$6.00\text{New price} = \frac{\text{Total value}}{\text
{Total shares}} = \frac{840m}{140m} = \$6.00New price=Total sharesTotal value=140m840m=$6.00 This is the same as the
original $6.00, so the percentage increase in Company A's share price is:
6.00#6.006.00=0%\frac{6.00 - 6.00}{6.00} = 0\%6.006.00#6.00=0%
So the expected increase in share price is 0%.

390. Frage 
Modigliani and Miller are the main proponents of the view that the dividend policy is irrelevant to the value of a company's shares.
They argue that a company that continually reinvests its entire earnings would generate the same shareholder wealth if it engaged in a
policy of high dividends and financed its expansion with funds obtained from rights issues.
Which THREE of the following statements are assumptions that are required in order to support this proposition?

A. There is a multiplicity of corporate and personal income tax rates.
B. Investors do not always have access to perfect information.
C. Investors act in a rational manner.



D. The capital markets are efficient markets.
E. There are no transaction costs involved in the issue of new shares (including rights issues).

Antwort: C,D,E

Begründung:
Discursive_F0

391. Frage 
AA is considering changing its capital structure. The following information is currently relevant to AA:

The gearing rating raising the new debt finance will be 50%.
Which THREE of the following statement about the impact of AA's change in capital structure are true under Modigliani and Miler's
capital structure theory with tax.

A. The WACC increase above 7.6
B. The cost of equity will decrease below 10%
C. The cost of equity will increase above 10%
D. The cost of debt will increase above 4%
E. The cost of debt remain unchanged at 4%
F. The WACC will decrease below 7.6%

Antwort: C,E,F

Begründung:
Given currently:
Cost of equity ke=10%k_e = 10\%ke=10%
Post-tax cost of debt = 4%
WACC = 7.6%
Gearing D/(D+E)=40%D/(D+E) = 40\%D/(D+E)=40%
Tax 20%
New gearing after raising more debt: 50%.
Under Modigliani & Miller with tax (no distress costs):
Cost of debt remains constant as gearing changes (until very high levels of debt). So
# F is TRUE, A is FALSE.
As gearing increases, the tax shield on debt becomes larger, so WACC falls.
# B (WACC will decrease below 7.6%) is TRUE, E is FALSE.
Higher gearing increases financial risk borne by shareholders, so cost of equity rises with more debt.
# C (cost of equity will increase above 10%) is TRUE, D is FALSE.
So the correct set is B, C and F.

392. Frage 
LPM Company is based in Country C. whose currency is the CS
It has entered Into a contract to buy a machine in three months' time. The supplier is overseas and the payment is to be made in a
different currency from the CS
The treasurer at LPM Company is considering using a money market hedge to manage the transaction risk associated with a
payment.
The assumptions of interest rate parity apply
Which THREE of the following statements concerning the use of a money market hedge for this supplier payment are correct?

A. lt avoids the need to find immediate finance
B. It can be tailored to match the size of the payment
C. Any opportunity to benefit from future exchange rate movements is lost.
D. It manages transaction risk
E. It offers a significantly better outcome than a forward contract



Antwort: B,D,E

393. Frage 
VVV has a floating rate loan that it wishes to replace with a fixed rate. The cost of the existing loan is the risk- free rate + 3%. VW
would have to pay a fixed rate of 7% on a fixed rate loan VVVs bank has found a potential counterparty for a swap arrangement.
The counterparty wishes to raise a variable rate loan It would pay the risk-free rate +1 % on a variable rate loan and 8% on a fixed
rate.
The bank will require 10% of the savings from the swap and WV and the counterparty will share the remaining saving equally.
Calculate VWs effective rate of interest from this swap arrangement.

A. VVV would pay 5.2%
B. VVV would pay 5.65%
C. VVV would pay 5.5%
D. VVV would pay the risk-free rate + 1 %

Antwort: B

Begründung:
Differences in borrowing costs:
VVV:
Floating: rf + 3%
Fixed: 7%
Counterparty:
Floating: rf + 1%
Fixed: 8%
Relative advantages:
Counterparty is 2% cheaper in floating (rf+1 vs rf+3).
VVV is 1% cheaper in fixed (7 vs 8).
Many CIMA questions treat total potential saving from the swap as the sum of these advantages:
2% + 1% = 3% total savings.
Bank takes 10% # 0.3%.
Remaining savings = 3% # 0.3% = 2.7%, shared equally # 1.35% each.
VVV wants fixed; its direct fixed borrowing cost is 7%, so its effective fixed rate after sharing the savings:
7% # 1.35% = 5.65%.
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