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F3 covers financial policy decisions, sources of long-term funds, 
financial risks and business valuations. 

You will learn:

The different strategic financial objectives and policy options that 
are open to organisations. 

The types of funds available to organisations to finance the 
implementation of their strategies, including where and how they 
access these funds at the right time, in the right quantities and at 
the right cost.

The sources of financial risk, how to evaluate and manage 
financial risk appropriately, and techniques in business valuation 
to assess whether a company has created and preserved value 
within the organisation. 

The valuation techniques to calculate value of organisations and 
conditions applicable for such calculations especially intangibles in 
the digital world and how to report intangible value and their drivers 
in integrated reporting.

 

Introduction
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We will continue to use Objective Tests for F3 and the 
assessment method remains unchanged. 

The F3 Objective Test lasts 90 minutes. Before commencing 
the examination, you will be presented with a compulsory 
examination tutorial lasting 15 minutes. The purpose of 
the tutorial is to help you become familiar with the 
functionality of the test driver. 

Assessment method

F3A  Financial policy decisions   15%

F3B  Sources of long-term funds                                     25%

F3C  Financial risks   20%

F3D  Business valuation                                                     40%

Objective Test weightings
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Comparison to the 2015 syllabus

F3: Financial Strategy

A Formulating financial strategy

B Financing and dividend decisions

C Corporate finance

E3: Strategic Management 

A Financial policy decisions

B Sources of long-term funds

C Financial risks

D Business valuation

No longer in the syllabus

In the previous syllabus

Previous syllabus with digital focus

New to the updated syllabus

2015 syllabus

2019 syllabus

1.  Financial risks have been introduced into F3. It 
compromises cash flow risks and capital investment 
decision risks that were in P3 of the 2015 syllabus.

2.  Additional focus is being placed on valuation of 
intangibles under business valuation.
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Each examination now has an examination blueprint.  
The goal of the blueprint is to demystify the examinations, 
to demonstrate, without ambiguity, what will be examinable 
for both Objective Test subjects and Case Studies. You are 
therefore better equipped to demonstrate the skills you 
have acquired.

The syllabus is the source document, and both Objective 
Test and Case Study blueprints are based on this.

The blueprints, which will be updated annually, provide 
clarity on the approach to be taken in each examination.

Strategic level examination blueprints

F3A: Financing policy decisions 
(cont.) Skill level

Representative task  
statement

Lead  
outcome

Component 
outcome

Remembering 
and  
understanding

Application Analysis Evaluation 

3. The external 
influences 
on financial 
strategic 
decisions

a. Market 
requirements

✓ Advise on the development of 
financial strategy regarding 
the lender’s assessment of 
creditworthiness (e.g. business 
plans, liquidity ratios, cash 
forecasts, credit rating, quality of 
management).

b. Taxation ✓ Analyse impact of taxation 
regulations (domestic and 
international) in setting financial 
strategy.

c. Regulatory 
requirements

✓ Analyse impact of industry 
regulation in setting financial 
strategy.

The representative task statements make clear how the lead and component outcomes from the syllabus could be examined. 

You can download Strategic level examination blueprints here.

Illustrative example taken from the F3 examination blueprint

https://www.cimaglobal.com/Documents/Future%20of%20Finance/1901-9263%20Strategic%20Exam%20Blueprints%20FINAL%20ONLINE%20v3%20(1).pdf
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Key differences between  
2015 and 2019 syllabus 
The following section is particularly useful for you if you 
have studied this subject under the 2015 syllabus but will 
be taking the examination under the 2019 syllabus (either 
first time or as a re-sitter).

Some 2015 syllabus areas will no longer be examinable 
and these are listed below.

The new topics that have been introduced to the 2019 
syllabus, or have been updated to include new standards or 
a digital focus are also explained below. More detail on how 
these new and updated areas will be examined can be 
found in the examination blueprint for this examination. 
You can match the syllabus outcomes listed below to the 
representative task statements in the examination blueprint 
(please see example above.)
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Topics added to the 2019 F3 syllabus 

2019 syllabus learning outcome Further details

F3C: Financial risks
1. Discuss the sources and types of financial risk
2. Evaluate financial risks
3. Recommend ways to manage financial risks

You need to be able to analyse the sources and types of 
financial risk (economic, political, currency and interest rate) and 
their impact on an organisation. 

You also need to be able to quantify financial risk through the use 
of value at risk, interest rate parity and purchasing power parity. 

The syllabus then requires an understanding of the various 
methods for responding to economic, transaction and 
translation risk through the use of both external and internal 
hedging techniques. 

You need to be able to evaluate the operations and features 
of the more common instruments for managing currency and 
interest risks including swaps, forwards, futures and options.

F3D: Evaluate the various valuation methods More specifically, the valuation of intangibles has been added to 
this syllabus area.  

F3C ‘Financial risks’ has been introduced and represents 
20% of the 2019 F3 syllabus.  This was previously 
examined in P3 under the 2015 syllabus. Although only a 
small section, the ‘valuation of intangibles’ has been added 
to F3D.
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Topics removed from the  
2015 F3 syllabus 
The most significant areas removed from the F3 syllabus are the ‘accounting treatment of hedge accounting’ as 
featured in IFRS 9 and ‘disclosure of financial risk (IFRS 7)’. These topics are no longer examinable in any subject. Some 
other areas have also been removed at the indicative syllabus content level which are detailed below. The remaining 
2015 syllabus content is still there, representing around 80% of the 2019 syllabus

2015 Syllabus learning outcome  

F3A Formulation of Financial Strategy 

Limitations of financial statements for incorporated entities, prepared in accordance with International Accounting 
Standards (IAS), to reflect the value and stewardship of the non-financial capital base.
The ‘accounting treatment of hedge accounting’ (cash flow, fair value and net investment), as featured in IFRS 9 (or IAS 39, 
before effective date for IFRS 9).
Impact of adoption of hedge accounting on financial statements and on stakeholder assessment.
Disclosure of financial risk, including policies for managing such risk (IFRS 7, Financial Instruments: Disclosures).

F3C Corporate Finance 

Role and scope of competition authorities relating to mergers and acquisitions.
Impact of government incentives on entity value (e.g. capital or revenue grants).
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Transition guidance
Our general transition advice is, wherever possible, you 
should aim to complete the level you are studying before 
transitioning to the CIMA 2019 syllabus examinations. 
Personalised transition guidance is provided on the CIMA website 
and can be found in our interactive study planner. 
The advice changes depending on the number of subjects 
you have yet to complete in a specific level and the date 
you view the information. 

Gap learning material
There are certain circumstances under which you may 
benefit from additional learning material to address any 
knowledge gaps. For example:

•  If you passed your Objective Test/s under the current
CIMA 2015 syllabus but plan to take the relevant level
Case Study under the CIMA 2019 syllabus.

•  If you are studying for an Objective Test but plan to take
that examination after 3 November 2019 under the 
CIMA 2019 syllabus.

•  If you passed the Objective Tests for your current level
some time ago and are concerned your knowledge may
need refreshing.

You will be able to purchase gap learning materials for 
each subject after 1 August 2019. This material will be 
offered at a discounted price through CIMAStudy.com. If 
you are studying with a tuition provider, they may well have 
their own specific arrangements for covering this content. 

https://cimastudy.com/transition-courses
https://planner.cimaglobal.com/transition
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