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How Hard Is the Series 79 Exam? Understanding the Challenge and How to Conquer It

how hard is the series 79 exam is a question that often pops up among aspiring investment bankers and financial
professionals aiming to become registered representatives in the securities industry. The Series 79 exam,
officially known as the Investment Banking Representative Exam, is a crucial step for those who want to
engage in investment banking activities such as mergers and acquisitions, financial restructuring, and other
corporate finance advisory services. Given its specialized content and importance, many candidates wonder just
how difficult this exam truly is and what it takes to pass it successfully.

In this article, we’ll dive deep into what makes the Series 79 exam challenging, explore the key topics it covers,
and provide practical advice to help you prepare efficiently. Whether you’re just starting your study journey
or gearing up for the test, understanding the exam’s difficulty level and structure will equip you to tackle it
with confidence.

What Is the Series 79 Exam?

Before discussing how hard the Series 79 exam is, it’s helpful to understand its purpose and who needs to take
it. The Series 79 is administered by the Financial Industry Regulatory Authority (FINRA) and is specifically
designed for professionals involved in investment banking activities. Passing this exam qualifies candidates to
advise on or facilitate mergers, acquisitions, tender offers, financial restructurings, and other corporate
securities transactions.

Unlike broader licensing exams such as the Series 7, which covers a wide range of securities products and sales
activities, the Series 79 has a narrow focus on investment banking. This specialization means the exam tests
deep knowledge of complex financial concepts and regulatory requirements, which contributes to its reputation
for being demanding.

Breaking Down the Difficulty: How Hard Is the Series 79 Exam?

The question of how hard the Series 79 exam is depends on several factors, including your background, study
habits, and familiarity with investment banking concepts. Here are some important points to consider:

1. Specialized Content Requires Focused Study

The Series 79 exam dives into topics like securities regulations, the mechanics of mergers and acquisitions,
financial statement analysis, valuation methodologies, and due diligence processes. If you come from a strong
finance or investment banking background, some of these topics might feel familiar. However, the regulatory and
compliance components often require careful study since they can be quite detailed.

Because the exam content is specialized, casual or superficial preparation usually won’t cut it. Candidates
need to dedicate focused time to understanding both the theoretical and practical aspects of investment
banking.

2. Exam Format and Question Style

The Series 79 consists of 175 multiple-choice questions, and candidates have 195 minutes to complete it. The
questions are designed to test not only rote memorization but also the ability to apply knowledge in realistic



scenarios. Many questions involve interpreting financial statements, analyzing case studies, or understanding
the implications of regulatory rules.

This application-based approach makes the exam challenging since it requires critical thinking rather than just
memorizing facts. If you’re used to exams that focus on recall, the Series 79 might feel tougher initially.

3. Pass Rates and Industry Feedback

Historically, the pass rates for the Series 79 exam hover around 65-70%. While this is not as low as some
other FINRA exams, it still indicates a significant level of difficulty. Many candidates report that the exam’s
challenge lies in the breadth of material covered and the depth of understanding required.

Those who do well tend to be disciplined in their preparation, use quality study materials, and engage in plenty
of practice questions to familiarize themselves with the exam style.

Key Topics That Make the Series 79 Exam Challenging

Understanding which topics contribute most to the difficulty of the Series 79 can help you target your study
efforts more effectively. Here are some of the core areas tested:

1. Mergers and Acquisitions Process

A large portion of the exam focuses on the steps involved in M&A transactions, including:

Types of mergers and acquisitions

Regulatory filings and approvals

Valuation techniques such as discounted cash flow (DCF) and comparable company analysis

Negotiating and structuring deals

Mastering these areas requires not only memorizing definitions but also understanding how the process works in
real-world scenarios.

2. Financial Statement and Ratio Analysis

Candidates need to be comfortable interpreting balance sheets, income statements, and cash flow statements.
The exam tests your ability to analyze financial health, profitability, liquidity, and leverage of companies,
which plays a crucial role in advising clients.

3. Regulatory and Compliance Rules

The Series 79 exam includes questions about SEC regulations, FINRA rules, and other compliance requirements
specific to investment banking activities. Knowing these rules is essential for operating ethically and legally
within the industry.



4. Due Diligence and Documentation

Understanding the due diligence process and the various legal documents involved in transactions is another
critical area. This topic requires attention to detail and familiarity with industry terminology.

Tips to Prepare Effectively for the Series 79 Exam

Given the challenges outlined above, how can candidates prepare efficiently and boost their chances of passing?
Here are some practical tips:

1. Use Quality Study Materials

Invest in reputable study guides, online courses, and practice exams tailored specifically for the Series 79.
Materials that explain concepts clearly and provide realistic practice questions can make a big difference in
your preparation.

2. Create a Study Plan and Stick to It

Because the exam covers a broad range of topics, creating a structured study schedule will help you cover
everything without last-minute cramming. Allocate more time to areas you find difficult and review
consistently.

3. Practice Application-Based Questions

Since the exam tests applied knowledge, practicing scenario-based questions can improve your problem-solving
skills. Take timed practice exams to simulate test conditions and build your confidence.

4. Understand the Regulatory Environment

Don’t overlook the compliance and regulatory sections. These can be tricky, but knowing the rules thoroughly
is essential for passing and for your future career.

5. Join Study Groups or Forums

Engaging with peers preparing for the Series 79 exam can provide valuable insights, clarify doubts, and keep you
motivated throughout your study journey.

Who Finds the Series 79 Exam Particularly Hard?

While the Series 79 exam is challenging for most candidates, some groups may find it harder than others:

Professionals New to Investment Banking: Those without prior experience in corporate finance or



securities may need to spend extra time learning foundational concepts.

Individuals Without a Financial Background: Candidates coming from unrelated fields might struggle
with financial statement analysis and valuation techniques.

People Who Don’t Allocate Enough Study Time: Underestimating the time commitment required can lead
to insufficient preparation and lower scores.

On the flip side, candidates who have worked in investment banking roles or have taken related exams often find
the content more manageable, though the exam still demands focused preparation.

Comparing the Series 79 Exam to Other FINRA Exams

Understanding how hard the Series 79 exam is can also be put into perspective by comparing it with other
licensing exams:

Series 7 Exam: Broader in scope, covering many types of securities and sales activities. It’s often
considered more comprehensive but less specialized than the Series 79.

Series 63 Exam: Focuses on state securities laws and is generally shorter and less complex than the
Series 79.

Series 24 Exam: For supervisory roles, covering a wider range of regulatory topics and firm operations.

The Series 79 stands out because of its niche focus on investment banking, which demands a mix of technical
knowledge and regulatory understanding.

Final Thoughts on How Hard the Series 79 Exam Is

So, how hard is the Series 79 exam? It’s certainly a challenging test, but not an insurmountable one. Its
difficulty lies in the specialized content, the need for applied knowledge, and the comprehensive regulatory
material. However, with deliberate study, high-quality resources, and strategic preparation, most candidates
can pass on their first try.

If you approach the Series 79 with respect for its demands but confidence in your ability to learn, you’ll find
that the exam is a valuable stepping stone toward a successful career in investment banking.

Frequently Asked Questions

How difficult is the Series 79 exam compared to other FINRA exams?

The Series 79 exam is considered moderately difficult, often seen as more challenging than the Series 6 but less
so than the Series 7, due to its focus on investment banking and securities underwriting.



What topics make the Series 79 exam hard for most candidates?

The complexity of topics such as mergers and acquisitions, debt and equity offerings, and due diligence
processes contribute to the difficulty of the Series 79 exam.

How many questions are on the Series 79 exam, and how does that affect
its difficulty?

The Series 79 exam consists of 75 scored multiple-choice questions, which requires a comprehensive
understanding of topics and time management, adding to its challenge.

What is the passing score for the Series 79 exam?

Candidates must score at least 73% to pass the Series 79 exam, which demands thorough preparation and
understanding of the material.

How much study time is recommended to prepare for the Series 79 exam?

Most candidates spend between 80 to 120 hours studying to adequately prepare for the Series 79 exam,
reflecting its level of difficulty.

Does having prior finance or banking experience make the Series 79 exam easier?

Yes, prior experience in finance or investment banking can make the Series 79 exam easier, as many concepts and
processes will be more familiar.

Are there any practice exams available to help gauge the difficulty of the
Series 79?

Yes, many prep providers offer practice exams that simulate the Series 79 test environment, helping candidates
assess their readiness and identify difficult areas.

What study materials are most effective for overcoming the challenges of
the Series 79 exam?

Comprehensive study guides, video tutorials, and question banks focused on real-world scenarios are effective
tools to tackle the challenging content of the Series 79 exam.

How does time management impact the difficulty of the Series 79 exam?

Effective time management is crucial during the Series 79 exam since the 75 questions must be answered within 2
hours and 30 minutes, adding pressure that can increase the perceived difficulty.

Additional Resources
**How Hard Is the Series 79 Exam? An In-Depth Professional Review**

how hard is the series 79 exam is a question frequently posed by aspiring investment bankers and financial
professionals aiming to specialize in investment banking transactions. The Series 79 exam, officially known as
the Investment Banking Representative Qualification Exam, is a critical step for those seeking to engage in
activities such as advising on or facilitating mergers and acquisitions, debt and equity offerings, and other
investment banking activities. Understanding the difficulty level of this exam is essential for candidates



planning their study strategy and career trajectory.

This article delves into the complexities of the Series 79 exam, examining its content, structure, pass rates,
and the challenges candidates commonly encounter. Additionally, we compare it with other FINRA exams to
provide a comprehensive perspective on its relative difficulty. By analyzing these elements, professionals can
better gauge what to expect and how to prepare effectively.

Exam Structure and Content Overview

The Series 79 exam is designed to assess a candidate’s knowledge and proficiency in investment banking practices.
It consists of 75 multiple-choice questions, with a time limit of 2 hours and 30 minutes. The passing score is
73%, meaning candidates must correctly answer at least 55 questions to pass.

The exam content is divided into key functional areas that reflect real-world responsibilities of investment
bankers:

Collection, Analysis, and Evaluation of Data: 29%

Underwriting/New Financing Transactions: 27%

Mergers and Acquisitions, Tender Offers, and Financial Restructuring Transactions: 44%

This distribution highlights that nearly half of the exam focuses on M&A and related transactions,
underscoring the critical nature of these topics in the investment banking domain.

Depth and Breadth of Material

The Series 79 exam covers a broad range of topics, including due diligence, valuation techniques, deal
structuring, regulatory requirements, and ethics. Candidates must not only memorize facts but also
understand complex transaction processes and apply practical judgment.

Key areas such as securities laws, SEC regulations, and FINRA rules are integrated into questions that test
both theoretical knowledge and practical application. For instance, understanding the nuances of tender offers
and proxy contests requires a grasp of regulatory frameworks as well as strategic considerations in deal
execution.

Assessing the Difficulty Level

Answering how hard is the series 79 exam involves exploring several dimensions: the exam’s pass rate, candidate
feedback, and comparison with other FINRA qualification exams.

Pass Rates and Industry Benchmarks

FINRA does not publicly release detailed pass rate statistics for the Series 79 exam. However, industry
sources and test preparation companies estimate the pass rate to hover around 65-70%. This rate is lower
than some other securities exams, such as the Series 7, which typically has pass rates closer to 70-75%.



The moderately challenging pass rate reflects the specialized nature of the Series 79 exam. It is not an entry-
level exam but rather one targeted at professionals already familiar with finance and securities markets. The
need to understand complex transaction structures and regulatory requirements contributes to its perceived
difficulty.

Candidate Experience and Feedback

Many candidates report that the Series 79 exam demands rigorous preparation, especially for those without
extensive prior experience in investment banking. The exam’s emphasis on practical application means rote
memorization alone is insufficient. Test-takers often highlight the challenge of mastering nuanced concepts such
as fairness opinions, confidentiality agreements, and regulatory filings.

Time management is another reported challenge. With 75 questions to answer in 150 minutes, candidates must
maintain a steady pace, averaging about two minutes per question. The pressure of applying complex concepts
under time constraints can increase the perceived difficulty.

Comparative Difficulty: Series 79 vs. Other FINRA Exams

When compared to the Series 7 exam, which covers a broader scope of general securities knowledge, the Series
79 is more specialized and arguably more technical. Unlike the Series 7, which spans multiple product lines and
customer types, the Series 79 zeroes in on investment banking transactions, requiring in-depth understanding of
M&A, underwriting, and financial restructuring.

Another point of comparison is the Series 66 exam, which combines securities law and investment advisory
knowledge. While the Series 66 demands extensive legal and regulatory knowledge, the Series 79 leans more
heavily on transaction mechanics and market practices.

Overall, the Series 79 is often viewed as more challenging for candidates without a strong background in
corporate finance or investment banking, whereas it may be more straightforward for those already working in
the field.

Preparation Strategies for Tackling the Series 79

Given the exam’s difficulty, effective preparation is crucial. The following strategies are commonly
recommended by successful candidates and industry professionals:

Understand the Exam Blueprint: Familiarize yourself thoroughly with the exam content outline provided1.
by FINRA, focusing study efforts on high-weighted sections such as M&A transactions.

Use Quality Study Materials: Invest in reputable prep courses, textbooks, and practice exams that2.
simulate the actual testing experience.

Focus on Application: Rather than memorizing, practice applying concepts through case studies and3.
scenario-based questions.

Time Management Practice: Regularly time your practice tests to build speed and accuracy under exam4.
conditions.

Leverage Professional Experience: If you have hands-on experience, relate study topics to real-world5.
scenarios to deepen understanding.



Role of Continuing Education and Review

Due to the evolving nature of securities regulation and market practices, ongoing education helps candidates
stay current. Many find that periodic review sessions, even after initial preparation, reinforce critical concepts
and boost confidence.

Common Challenges and How to Overcome Them

A frequent hurdle for candidates is the technical jargon and regulatory complexity embedded in the exam. Terms
like “fairness opinion,” “proxy solicitation,” and “lock-up agreements” may be unfamiliar to those new to
investment banking.

To mitigate this, candidates should create glossaries of key terms and seek supplementary explanations from
industry publications or mentors. Additionally, the conceptual overlap between topics can cause confusion,
so organizing study material thematically often aids retention.

Another challenge lies in the exam’s heavy focus on application rather than recall. Practice questions that
mimic exam style, especially those requiring interpretation of regulatory scenarios or transaction steps, are
invaluable.

The Psychological Factor

Stress and exam anxiety can exacerbate perceived difficulty. Developing a disciplined study schedule and
incorporating mindfulness or relaxation techniques can improve focus and reduce test-day pressure.

Is the Series 79 Exam Worth the Effort?

For professionals aiming to carve a niche in investment banking, passing the Series 79 exam is a pivotal
credential. Despite its challenges, the exam validates expertise in complex financial transactions and
regulatory compliance, opening doors to lucrative roles and career advancement.

Employers often view Series 79 holders as possessing specialized skills that go beyond general securities
knowledge. The exam’s rigor ensures that those who pass have demonstrated a thorough understanding of the
critical facets of investment banking.

While the exam is not easy—especially for those new to the industry—structured preparation combined with
practical experience can make the process manageable and rewarding.

---

Ultimately, the question of how hard is the series 79 exam depends largely on one’s background, preparation
approach, and familiarity with investment banking concepts. With targeted study and a strategic mindset,
candidates can overcome the challenges and achieve certification that significantly enhances their professional
standing.
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