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AF Exams  How to prepare with past 
papers and prevent common pi alls 

Make sure you 
know which are 
the key terms and 
answer the 
question, the 
whole question 
and nothing but 
the question 

“ 
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It's a feeling every student knows, as 
you walk out of the exam hall feeling 
elated that you literally smashed 
every ques on, they threw at you 
OR……………. you have the tendency 
to assume the worst in your exam 
performance and it’s a nail bi ng 
wait un l results day. 
Let’s face it NOT everyone is going 
to pass rst me (fact) and being 
hard on yourself is not helpful.  If 
things didn’t go your way this me 
around think about where you went 
wrong and what could you have 
done di erently?  
Past papers have a number of great 
uses. They give us an insight into 
what the examiner is thinking, an 
idea of what might come up in the 
future and they highlight the pi alls 
to avoid as we prepare for and sit 
the exam.  
So, let’s look back at some previous 
exam papers and some of the 
common mistakes made: 
AF1 2018 paper 

A study of past AF1 papers 
tells us that having to 
perform both an income tax 
and a capital gains tax 
calcula on in your exam is 
almost inevitable. For 
example, in the October 2018 
si ng, both of these were 
included in the very rst 
ques on of the very rst case 
study. 
In the same paper, 
candidates were asked to 
explain brie y the authority 
granted under a general 
power of a orney. This 
appears to be a 
straigh orward ques on, yet 
the examiners reported that 
a number of candidates 
answered it as if the ques on 
had been a ‘las ng power of 
a orney’. Now we know you 
need to read all the ques ons 
carefully. However, you 
might want to make a mental 
note to remind yourself of 
this when you’re under the 
pressure of an exam room. 

 

AF7 2019 paper 
You must tailor your answer 
to the informa on given in 
the case study and/or the 
ques on asked. For 
example, in ques on 9, 
candidates tended to list 
generic bene ts and 
drawbacks of transferring, 
rather than the speci c 
bene ts and drawbacks for 
the client and her par cular 
set of circumstances. 
We recommend that you 
always include the client’s 
name in your answer to a 
ques on. Once you get into 
the habit of doing this, it 
acts as a gentle reminder to 
your brain that you need to 
be linking your answer to 
the case study as a ma er of 
course. How well can you 
recall and apply your 
knowledge of the nancial 
planning process to the 
client facing case study you 
have been presented with? 
By the me your exam 
comes around, you’ll be 
doing so without a second 
thought. 

AF4 2019 paper 
In Ques on 1(F) candidates 
were asked to list three 
Investment Associa on 
sectors that could be 
suitable to provide the 
funds to construct the UK 
equity component of the 
investment por olio to 
meet the client’s objec ves. 
The examiners reported that 
“despite the ques on’s 
focus, many candidates 
stated an assortment of 
di erent indices, market 
sectors, individual stock 
names as well as di erent 
types of investment 
product” 
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Where the Examiner is 
asking you to ‘list’ this 
means you have to list 
or state facts without 
descrip on or explana

on. Short answer ques
ons typically ask you to 

"explain", "de ne" or 
"list". Make sure you 
know which are the key 
terms and answer the 
ques on, the whole 
ques on and nothing 
but the ques on. 

AF5 2020 paper 
Encouragingly, overall 
performance was good 
across this paper. Topi-
cal issues may be test-
ed. For example, candi
dates were asked to list 
drawbacks of relying on 
reinvested dividend in
come.  

Dividends were suspended by 
many companies in 2020, so 
this was a per nent ques on 
to ask. 

Mediocre previous answers + 
topical nature =  
high chance of recurrence in our 
experience! 
We are constantly amazed by 
students who set out to do 
ques ons that they’ve clearly got 
not the rst clue how to do. Look 
carefully to see if there is another 
ques on on the paper that that you 
feel more con dent with.  Don’t be 
tempted to do ques on 1 rst 
because it’s the rst ques on on the 
paper.  It might be a real s nker of a 
ques on.  Are you sure you can do 
it?  How many marks do you think 
you could get on the parts of the 
ques on you can do?  You might 

nd there is another, much easier 
ques on further on, work out for 
each part of each ques on: which  

 ques on is likely to get you the 
most marks? Do that one.  There 
is absolutely no reason to do the 
ques ons in the order they are 
printed in the exam. 
There are strict marking schemes 
in place so for examiners to 
use.  This means if there are four 
marks available on a ques on, 
then the marking scheme will 
probably have four key 
points.  Men on them all, and 
you get the marks. 
Finally, if you have me at the 
end of your exam then there is 
always something you can do to 
improve your paper.  Check it, 
check it and check it again. 
Best of luck to anyone registered 
to sit an exam this session and 
well done for taking the rst 
steps towards success…ge ng 
started! 


