
 

 

 



 

 



 

 

 

 

 



 



 

 



 



 

 



 

 



 

Assume the following: 

1. Any new shares issued will require a dividend of 2.75% 

2. Convertible loan stock will carry a coupon of 3.5% 

3. Loan stock will require a rate of 4% with repayment after 15 years 


