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1. Introduction – The CIPFA Professional Qualification
The CIPFA Professional Qualification is the premier qualification for professional accountants, financial managers and auditors specialising in the public services. It is modular, providing considerable flexibility in terms of the order in which students study the modules and the length of time they wish to take to complete the full programme. The twelve modules cover a range of subject areas, including modules that focus mainly on technical and numerical topics to modules that lean more towards management and strategy. There is therefore some variety in the format of exams and the style of question set within each. Each exam includes questions that assess the candidate’s knowledge, skills and application. There is progressively more emphasis on the higher level skills at the Professional Diploma and Strategic stages, as discussed in more detail below.
All CIPFA modules are assessed by written (ie paper-based) exams. There are no assignments or other requirements for passing a module. As well as achieving a pass in each of the twelve modules, candidates are required to complete the CIPFA IPDS requirements and be elected to membership in order to obtain the CPFA designation. Further information on IPDS is available on the CIPFA web-site.
This document is intended to provide an overview of the way in which the PQ is assessed. Further information on a module by module basis is available in syllabus guidelines documents and specimen exam papers, which are available from the CIPFA web-site.
For more detailed information on the operation of examinations, please refer to the CIPFA PQ Exam Regulations document, which is issued prior to each exam diet.

Key characteristics
The following characteristics are fundamental to the way in which the qualification’s assessment arrangements have been designed and to how the strategy is applied in practice:
· Fairness

· Transparency

· Consistency

Qualification structure
The qualifications comprise twelve modules, over three stages.
The Professional Certificate (PC) comprises four modules:

Financial Accounting (FA)

Financial Reporting (FR)
Management Accounting (MA)

Audit and Assurance (AA)
The Professional Diploma (PD) comprises six modules:


Public Sector Financial Reporting (PSFR)

Public Finance and Taxation (PFT)

Governance, Public Policy and Ethics (GPPE)

Business Strategy (BS)

Business Management (BM)

Financial Management (FM)
The Strategic stage comprises the remaining two modules:


Strategic Leadership (SL)

Strategic Financial Management (SFM)
2. Exam structure and content
Each module, with the exception of SFM, is assessed via a 3 hour written exam. An additional 10 minutes of reading time is allowed at the beginning of each exam. The SFM module is assessed via an exam of 6 hours and 15 minutes, with no additional reading time.
The basic structure of each exam is as shown in the table below. All exams have a total of 100 marks available.
	Module
	Structure
	Marks per question

	FA
	Section A: 3 compulsory questions, 
	20

	
	Section B: 2 questions from 3
	20

	FR
	Section A: 2 compulsory questions, 
	30

	
	Section B: 2 questions from 3
	20

	MA
	Section A: 3 compulsory questions, 
	20

	
	Section B: 2 questions from 3
	20

	AA
	Section A: 1 compulsory question
	40

	
	Section b: 3 questions from 4
	20

	PSFR
	Section A: 2 compulsory questions, 
	20

	
	Section B: 3 questions from 4
	20

	PFT

	Section A (PF): 2 questions from 3
	25

	
	Section B (Taxation): 2 questions from 3
	25

	GPPE, BS, BM, FM
	4 questions from 5
	25

	SL
	Section A: 2 compulsory questions related to research theme and pre-seen materials
	30

	
	Section B: 2 questions from 3
	20

	SFM
	All questions compulsory:
	

	
	Question 1
	20

	
	A further 2 or 3 questions
	15-50


PC and PD modules
The exams for all PC and PD modules follow a fairly traditional exam approach of separate questions that address particular syllabus aims and learning outcomes. To ensure full coverage of the syllabus, individual exam questions may test skills and knowledge from more than one syllabus aim.
Further guidance on the type of assessment can be found in the syllabus guidelines document for each module.

	Module
	Comments

	FA
	The module focuses on fundamental accounting skills, and the exam therefore includes a substantial amount of practical tasks, such as preparing journal entries, ledger accounts and draft financial statements. 
The candidate’s ability to determine the appropriate location within a statement for each item is tested by requiring simple statements for sole traders, partnerships and clubs/societies without the assistance of a pro forma statement. For the statement of cash flows, a pro forma is provided as this also focuses on the technical skills of identifying cash flows. In later modules, ie FR and PSFR, a full range of pro formas is provided in order to focus on technical skills and knowledge. 
Some narrative responses are required, but these are limited due to the way in which the relevant topics have been specified within the syllabus. Assessment focuses on testing the ability of candidates to describe or explain the required areas, so such questions focus on factual, narrative requirements rather than interpretation, analysis or application.

	FR
	A full set of pro formas for limited company financial statements is provided in the exam. 
Some question requirements may include the preparation of journal entries and ledger accounts, but the emphasis is more on preparation of financial statements, or specific content for statements. Each exam normally includes two or more questions that focus on the preparation of financial statements (including group statements).
Some narrative responses are also required. As well as questions that focuses on testing the ability of candidates to describe, discuss or explain the required areas, questions related to Aim E may require interpretation, analysis and application. These are higher level skills than are used in relation to non-numerical topics in FA.
There is more emphasis than in FA on carrying out tasks within a limited amount of time, as it is assumed that candidates should have developed their technical skills beyond the level tested within FA. 

	MA
	The MA syllabus contains both knowledge and skills items. The assessment, therefore, contains questions that test the candidate’s ability to carry out the basic management accounting techniques stated in the syllabus, and also questions that test the candidate’s understanding of concepts. 
Questions may also test the candidate’s ability to describe or explain key management accounting concepts and issues, and to explain the significance of the results obtained from the application of techniques. 
Short scenarios may be used as the context for questions, and these are normally set in public service organisations.

Formulae sheets and statistical tables are provided to ensure that candidates are tested on the application of techniques rather than on memorising formulae.

	AA
	The syllabus emphasises the knowledge and skills related to the audit of financial statements, and the assessment therefore focuses on these. 
The exam also tests the candidate’s ability to apply the relevant ethical knowledge to practical situations, and their ability to exercise judgement. 
Short scenario questions (primarily set in the public services) may be used in the exam, and candidates may be required to apply relevant knowledge (including the requirements of ISAs) to identify and recommend an appropriate course of action based on the information contained in the scenario.

	PSFR
	Equal weighting is applied to the three main sectors of health, central government and local government, and all three sectors are tested in each exam (typically by at least a full question from each sector).

Each exam tests the candidate’s ability to prepare a number of different statements from those listed in Aim C of the syllabus. Each question that requires the preparation of financial statements focuses on one of the three main sectors stated in the syllabus.
Other sectors are tested in parts of questions (narrative, numerical or both) or as the setting for a full question but not requiring the preparation of financial statements.

Pro-formas are provided for financial statements relating to the three main sectors.

The exam contains a substantial amount of narrative content (approximately 30% to 45%), both as stand-alone questions and combined with numerical tasks within a question. 

As a PD level exam, candidates are expected to be able to use skills and knowledge from FA and FR and to do so in a way that goes beyond the level tested in the PC modules. In addition to demonstrating factual knowledge, candidates may be required to construct an argument as part of their response to a question, and may be placed in the role of consultant or similar.

	GPPE
	The exam questions require candidates to demonstrate understanding of concepts and models from the GPPE syllabus by describing or discussing them, but may also link these to real events or short fictitious scenarios to ensure that candidates can demonstrate some practical as well as theoretical skills and knowledge.
Candidates may be required to demonstrate knowledge of relevant events, primarily relating to the UK since 1979, but the syllabus also indicates topics where trends and developments since 1945 may be tested.
Knowledge of the EU and other European institutions may also be tested, primarily in terms of how these impact on the UK.

A number of syllabus areas are inter-related, and exams may regularly combine requirements that relate to different syllabus aims within a single question, as well as separate questions that focus on a single aim or learning outcome.

	BS 
	As the Business Strategy module is both theoretically rigorous and contains a large number of models that lend themselves to practical application (in a scenario or with reference to an organisation with which the candidate is familiar), the exam reflects both elements. The exam does not require the candidate to demonstrate significant knowledge of the contemporary public services environment, which is more of a requirement for SL, but may require application of models to a public service organisation with which the candidate is familiar.
Exam questions may be scenario based, referring to issues of current significance in public sector strategy, either by specifying the model to be applied, or leaving the choice of model to the candidate.

As well as demonstrating knowledge of models, candidates may be required to critique the models applicability and discuss any shortcomings.

Throughout the assessment candidates the focus is on the public services, but candidates may also be required to discuss application of models in private sector organisations.

	BM
	The BM syllabus includes a number of substantial, technical topics, and the exam may require candidates both to demonstrate the ability to apply techniques correctly and to discuss these techniques (or the results from their application) in narrative components. 
Short scenarios (primarily set in public sector organisations) may be used to bring a more practical context to questions. 
The exam may test the candidate’s knowledge of the key requirements of the items of legislation stated in the syllabus, or may present simple scenarios to which candidates need to apply knowledge of the relevant legislation.
There is considerable scope in this module for questions to include requirements relating to more than one aim from the syllabus.

	FM
	As in BM, the FM syllabus includes a number of important technical areas, and the exam tests knowledge and application of these in computational questions, with some narrative requirements also to test the candidate’s ability to discuss these techniques. 
Short scenario questions (primarily set in public service organisation) may be used. As well as demonstrating knowledge of a syllabus area, these scenarios allow questions to require candidates to combine technical competence with more practical issues such as advising management on the appropriate course of action (based on results obtained from applying techniques and other information). 
Formulae sheets and statistical tables are provided to ensure that candidates are tested on the application of techniques rather than on memorising formulae.

	PFT
	The 2012 exam papers test Aims A to C from the syllabus in Section A (PF) and Aims C to F in Section B (Taxation). 
In section A, candidates are expected to be able to demonstrate technical competence and an ability to discuss the relevant ideas and concepts in narrative questions. It is expected that candidates should be able to relate concepts to recent events and trends in public finance. Candidates should also be prepared to combine different concepts from any of Aims A to C within the one question. As well as demonstrating knowledge, questions may involve higher level requirements, such as constructing an argument and evaluating situations. 
In section B, the emphasis is on up-to-date technical knowledge and the candidate’s ability to carry out computational work, but there is also a substantial requirement to demonstrate knowledge in narrative tasks. The three questions in this section of the exam contain requirements relating to the three main areas of corporation tax, VAT and personal taxation, but individual questions may include content from more than one of these areas. 

Tax tables are provided in the examination paper for candidates to refer to, so that the assessment can focus on technical ability rather than recall of detailed factual information.


Strategic stage modules

	Module
	Comments

	SL
	The SL exam, as well as testing knowledge and skills gained through study of the topics on the SL syllabus, requires candidate to demonstrate how issues in exam questions relate to the contemporary public services context. It is not sufficient, therefore, for candidates to focus on leadership theory, and they are expected to gain knowledge of relevant events, developments, debates, proposals, trends, etc in the public services, particularly in the 18 months prior to the exam.
This focus on contemporary issues is reinforced by a specific research requirement immediately prior to the exam. This is in the form of pre-seen materials issued by CIPFA four weeks prior to the exam date, stating the research theme that the SL examiner has specified for the forthcoming exam and containing relevant articles. This theme features prominently within the compulsory exam questions, and the marking schemes are constructed in a way that enables candidates to gain credit as a result of effective research that has been applied to relevant questions. Candidates are not permitted to take any notes into the exam. A copy of the pre-seen material is included in the exam paper.
As well as this emphasis on the contemporary public services and on research, the SL exam also contains requirements that test the remaining skills and knowledge as specified in the SL syllabus, ensuring that the full range of syllabus aims are assessed and that the exam reflects the percentage weightings of the various aims. 

	SFM
	The SFM exam is substantially different from the exams that are set for PC and PD modules (see features listed below). This is a consequence of the fact that the syllabus aims focus on higher level skills (such as synthesis and evaluation) and the context is a practical scenario. The exam aims to test the candidate’s ability to apply knowledge gained throughout the PQ in addressing and providing solutions to a range of practical and strategic problems. This is reflected in the syllabus aims, which focus on skills relating to communication, time management, professional judgement, etc.

	Features of the SFM examination:

	Length of exam 
	6 hours and 15 minutes, rather than 3 hours.

	Setting
	Practical scenario based on realistic events, issues and problems. Set in fictitious organisation.

	Exam materials
	Pre-seen material, normally of 8 to 12 pages, issued four weeks prior to exam, providing background on the organisation, information on recent events and key concerns, and some indication of likely key themes.
Substantial set of materials (normally 25-30 pages, plus a copy of pre-seen material) provided at the beginning of the exam, including a range of documents (memos, emails, reports, etc) for analysis and use in preparing the outputs specified.

	Timings
	Morning session part 1: 9:45 – 12:15

Morning session part 2: 12:15 – 13:00

Afternoon session: 14:00 – 17:00

Question 1 is a rapid response question: candidates are allowed 45 minutes in which to read and submit answer to the question. Question 1 is distributed at 12.15 and answers collected at 13.00 (morning session part 2). Answers to remaining questions are collected at the end of the exam day.

	Variable structure
	Number of questions and marks per question vary within parameters (as stated in the table at the beginning of section 2 above).

	Mark allocation 
	Allocation of marks across the exam paper is related to four criteria rather than to syllabus aims: ie Calculations, Evaluation, Recommendations, and Usefulness (CERU). These criteria are described further below.

	Pass/fail criteria
	40% pass mark (50% for all other modules).
15% minimum score required in each question (ie 15% of marks available in that question).

	Assessment criteria (CERU)


	Calculations (C). Where a question requires the candidate to apply a numerical technique, determine a figure, perform a set of calculations, etc, marks are awarded for carrying out these tasks. 

Evaluation (E). Marks are awarded in this category for content in a candidate’s answer that includes relevant and helpful evaluation or analysis of information from the exam materials or of the candidates own calculations.

Recommendations (R). Marks are awarded for consistent conclusions and recommendations where these are required by the question.

Usefulness (U). This category is intended to reflect the fact that candidates are asked to provide practical documents for specified recipients. The category covers aspects such as the appropriateness of tone and language, the extent to which the document assists the recipient in reaching a decision, as well as awarding marks for the presentation of each document.


3. Exemptions

Candidates may apply for an exemption from the assessment on a module by module basis, if they can provide evidence that they have studied the content included in that module’s syllabus to a level equivalent to that specified in the CIPFA syllabus. 
Exemptions are also available for a specified set of modules for candidates who are qualified members of specified accountancy bodies.
A separate document detailing the current CIPFA exemptions policy and providing guidance on it’s operation is available.
4. Style of questions 
Questions in PC and PD modules be may a combination of narrative and computational requirements, as determined by the needs of each module’s syllabus. Specimen exam papers are available, and these provide an indication of the balance between narrative and computational content that can be expected in future exams for each module.
Candidates can expect to find each individual aim on a module’s syllabus to be tested in each exam. The percentage of marks allocated in a single exam paper may not exactly match the percentage weighting for that aim, for several reasons:
a) In creating suitable questions, there may be a need to vary the marks awarded in relation to individual aims, but this should still ensure that the aim receives adequate attention in the paper (eg only 4 marks being available for an aim that is 15% of the syllabus would not be appropriate).
b) The exam structures (see table above) have varying degrees of choice/compulsory questions, which complicates the comparison of mark allocation and syllabus weightings.
c) Some questions may test more than one aim, and there may not be a simple way of relating the marks available to the two aims separately. 
Questions in PC and PD modules are of varying length, but do not contain significant amounts of inessential content and are therefore as brief as is reasonably possible. Where scenario settings are used, the detail presented in the question focuses on that which is necessary for understanding the nature of the scenario and having sufficient information to answer the question. However, examiners may include some additional content that is not required in the candidate’s answer where this is necessary to test the candidate’s ability to distinguish between relevant and non-relevant information. 
Questions in PC, PD and SL exams (see below for comments on SFM) are authored in ‘plain English’, with reasonably simple sentence structures, short paragraphs, and a minimum of jargon (except in respect of essential technical terminology required for the topic or module). 
Care is taken to avoid questions being constructed in a way that assumes or requires knowledge and understanding of a particular organisation or sector, other than where this is specifically indicated in the module’s syllabus. However, in SFM, the case materials normally focus on a fictitious organisation (with other fictitious organisations also referred to); therefore the assessment may involve some knowledge of that type of organisation, and of the sector to which it belongs.
With the exception of SFM, which is discussed below, the specific requirements of each question are separately identified and labelled ‘Requirements of Question X’ at the end of the question. Where a question is sub-divided into more detailed requirements, these are labelled a), b), etc and the marks for each requirement are shown next to it. The total number of marks is also shown at the end of the list of requirements. 
Specific question requirements are written in a brief, clear and unambiguous style, using the approved list of verbs (see Appendix 1) to ensure that there is clarity and consistency from syllabuses, through materials and teaching, to the exam questions and marking schemes. 
PC and PD exams may include specific marks for the quality and appropriateness of presentation of the candidate’s answer where a particular form of output is specified in the requirements. Where that is the case, no more than 10% of the marks for that question are allocated to presentation.
In SFM, the way in which questions are formulated and presented in the exam paper is quite different from PC and PD modules as one of the skills being tested is the ability of the candidate to analyse a large amount of complex and diverse information. Plain English is used as far as possible, but styles vary considerably in order to try and reflect the variety of documents used in the exam materials.
The output required in each SFM question is clearly stated, with a reference to the page(s) of the case materials (which may be an additional document in the case of Question 1) where further guidance on the required content is provided. The aim is to ensure that candidates have a clear specification of what is required, while still requiring the candidate to demonstrate judgement and other relevant skills in how they achieve the specified requirements. 

The marks available for each question in SFM are stated as a total, but are not sub-divided as the candidate is expected to demonstrate judgement in determining the relative importance of each task, and to follow any guidance provided in the question that gives an indication of the relative importance. Marking schemes show the allocation of marks within a question to specific tasks and to the C, E, R, U categories used in the SFM assessment (see section 2 above).
In SL, two main types of question are used. Firstly, brief questions that relate to the stated theme and the pre-seen material, and which specifically require use of examples in support of the candidate’s answer. Secondly, potentially longer questions on other syllabus areas that may also require use of practical examples but which also have a focus on relevant theoretical knowledge. Both types normally include higher level skills, as reflected in the verbs used in the specification of requirements which are usually from Level 1 in the CIPFA verb table.
5. Exam arrangements and resources

Examiners and moderators

For PC and PD stages, a separate examiner and moderator for each module are appointed by CIPFA for contracted periods to carry out the activities required for each exam diet, according to a timetable specified by CIPFA. In these appointments, CIPFA aim to ensure:
· Both examiner and moderator have the specific skills and knowledge required for the module concerned

· They can demonstrate experience and abilities in relation to education generally and exam activities specifically
· They are professional in relation to the quality of their work, ability to meet deadlines consistently, abide by confidentiality requirements, etc
· Independence of the examiner and moderator roles.
To ensure that the examiner and moderator teams are effective, and that the PQ as a whole is assessed in a coherent manner, an Examination Panel meets regularly to discuss draft papers, approve final papers, and act as a forum for wider assessment issues. 

The documentation that examiners and moderators are required to produce is outlined in section 8 below.

In the interests of transparency, CIPFA publishes detailed information on pass rates. 
Resources provided and permitted in the exam
Regulations regarding the resources that a student may take into the exam room (ie calculator, pens, pencils, etc) are published by CIPFA for each exam diet. The CIPFA policy is to allow students to make use of a reasonable range of resources so that the exam focuses on testing the candidate’s ability to demonstrate attainment of the syllabus aims and learning outcomes. Resources that would allow a candidate to produce a result in a way that does not demonstrate such attainment are therefore not permitted – eg use of a laptop computer or smart phone may assist a student in determining a result, but it does not demonstrate the process or method that was used, and this can be a crucial part of the assessment for a learning outcome. 
Additional resources are provided for individual modules to ensure that the focus is on the aims and learning outcomes being tested, ie:
	FA
	Pro forma for Statement of Cash Flows

	FR
	Pro formas for all relevant statements for limited companies
Formulae sheet for accounting ratios

	PSFR
	Pro formas for all relevant statements for public sector organisations for which candidates are required to prepare statements

	MA
	Formulae sheets and statistical tables

	FM
	Formulae sheets and statistical tables

	SL
	Pre-seen materials

	SFM
	Pre-seen materials, formulae sheets and statistical tables


Pro formas and formulae sheets are available with the published specimen exam papers.
6. Issues in relation to the modular nature of the PQ
The PQ is structured around 12 modules and there are few restrictions on the order or combinations in which candidates attempt the modules.
There is a recommendation that candidates should sit FA, FR and PSFR in that order, as there is prior learning that is assumed in the latter two. 

Subject to the recommendations mentioned above, candidates may sit modules from PC and PD in any order. The design of the overall PQ places modules at these stages for particular reasons, such as positioning AA within PC so that students working in an audit environment receive relevant learning on their PQ studies at an early stage, but this does not prevent candidates from tackling the modules in a different order.
There is no requirement to complete the PC stage before attempting PD modules.

Strategic stage

The Strategic stage has been designed to test higher level skills and to focus on the skills that are most relevant to the practical activities that a newly qualified accountant is likely to encounter on a regular basis in the workplace. The SFM syllabus is also designed to test knowledge and skills from across the whole PQ. For these reasons, and to comply with the emphasis on these skills in International Education Standard 6, Assessment of Professional Competence, CIPFA require candidates to have passed (or been granted an exemption in) all PC and PD modules before they sit either of the Strategic stage modules
.
The Strategic stage modules may be sat individually at separate exam diets, or together at the same diet. However, SFM may test knowledge from the SL syllabus (as well as from any of the PC and PD modules), and it is therefore recommended that candidates do not sit the SFM exam without having studied the SL module.
7. Pass/fail criteria

Marks are awarded in relation to the requirements of each question with reference to a marking scheme (see section 8). Where a marking scheme allows, credit may be given at the level of a half mark (ie 0.5% of the marks available for the whole assessment) or above. Credit is not given below the level of a half mark. Where applicable, a candidate’s total mark for an assessment will be rounded up to the next whole mark (eg a score of 59.5% is rounded up to 60%). 
A positive marking approach is used throughout the PQ. It is assumed that a candidate starts with zero marks and is awarded marks for all relevant content with reference to the marking scheme. Marks are not deducted for incorrect or irrelevant content. However, marking schemes may highlight situations where inclusion of incorrect or irrelevant content may result in the candidate achieving fewer marks than they would have achieved if they had omitted that content (eg the inclusion of a non-relevant cost in a question that is designed to test the candidate’s ability to distinguish between relevant and non-relevant costs).
All exams are marked in a way that ensures that, as far as possible, candidates are not penalised for work that has been carried out correctly, but that is based on previous work that was incorrect or incomplete. This may not be possible where candidates have not provided sufficient detail on the process they have employed (in the form of detailed workings or other supporting evidence) in determining their results.
Candidates are required to score 50% or more in an exam to achieve a pass for that module, with the exception of SFM. 
Candidates are required to score 40% or more in the SFM exam to achieve a pass for that module. Candidates are additionally required to score 15% or more of the available marks in each question in the SFM exam.
Candidates who do not achieve the relevant criteria for passing are deemed to have failed the exam and will be required to re-sit the exam at the next (or a later) exam diet.

For the two exam diets in 2012, candidates sitting only one part of the PFT exam are required to achieve 50% of the marks available in that part of the exam. Candidates sitting both parts of the PFT exam in 2012 are required to achieve 50% of the marks available overall, but need not achieve 50% in each part of the exam.

No separate resit exam diets are offered.

There are no compensation arrangements between modules; ie a candidate who fails to achieve 50% (40% in the case of SFM) or more in an exam can not achieve a pass by virtue of having scored a high mark in another module.
Special arrangements for individual students, appeals and actions in the event of extenuating circumstances are covered by Exam Regulations issued by CIPFA at each exam diet.
8. Exam documents
Professional Certificate and Professional Diploma
Examiners, in cooperation with moderators, are required to prepare the following for each exam at each exam diet:

· Exam paper, following prescribed structure (see section 2 above)

· Marking scheme, providing sufficient detail to indicate the expected content of answers (where this is reasonable), the allocation of marks within questions, and (where relevant) detailed numerical solutions
· Syllabus coverage grid, showing how each question assesses the module’s syllabus

· Examiner’s report (on completion of all marking)
· Examination guide, consisting of the exam paper, marking schemes with numerical solutions, and key points from the examiner’s report, which is published on the CIPFA web-site following the issue of results.
It is essential that in every exam, each of the overall aims of the module is tested. For each exam, the examiner is required to prepare a syllabus coverage grid, demonstrating how the syllabus aims are reflected in the questions. The syllabus coverage grid for each module is therefore an essential part of ensuring that each exam is a fair reflection of the syllabus aims and learning outcomes. Over time the marks available in the exam will equate to the percentage weightings of the overall aims for that module, although slight variations may occur in individual exams to enable suitably rigorous and varied questions to be set. The syllabus coverage grid documents are not published.
Strategic Leadership

Arrangements are similar to PC and PD modules, with an examiner and moderator being responsible for producing the range of documents outlined above. In addition, candidates are notified of the SL research theme for the forthcoming exam four weeks in advance of the exam date, and the examiner is required to specify the pre-seen material to be issued to students in relation to that research theme. The relevance of the research theme to the exam is discussed in section 2 above. 
Strategic Financial Management

As the SFM exam is more complex and the exam materials are greater in length than other exams, a team of examiners is contracted by CIPFA to prepare all exam documents, including the pre-seen material, with the support and input of a moderator throughout the process.
9. Frequency of exams

There will be two full exam diets each year, one in June and one in December. Dates are published on the CIPFA web-site one year in advance of each diet. In some instances, exams may be scheduled at the end of November as part of the December diet. No exams are scheduled outside these two diets.

Candidates who fail an exam may re-sit that exam at the next or a later diet. There are no restrictions on the number of times a candidate may attempt an exam, and there is no limit on the length of time a candidate takes to complete the exams for a stage of the PQ or for the whole PQ.

Candidates may attempt as many PC and PD exams as they wish at a single diet. Restrictions over the Strategic stage are discussed in Section 6 above.

10. Specimen papers

A specimen paper for each module is available for students to use for reference and practice during their studies. This paper is updated periodically by CIPFA when changes to a syllabus or exam structure require this, or where there have been other significant changes that affect a module (eg the issue of new accounting standards).
11. Updating of syllabuses
The examinations, where applicable, will be set in accordance with International Financial Reporting Standards (IFRSs) and International Standards on Auditing (ISAs) issued up to and including 1 November in the year preceding the examination concerned. Where standards are issued before 1 November but implementation is not mandatory until a later date, the syllabus issued the following January will clarify whether each standard is examinable in that year’s exams or not.
Some modules include topics that are by their nature potentially volatile, and it is therefore difficult to ensure that exam marking schemes are both fully consistent with the syllabus and other published documents, and also fully relevant and up to date. The emphasis, where there is any conflict, is on consistency with the syllabus. As far as is reasonable, marking schemes are designed to allow appropriate credit to be awarded to candidates who include relevant content in their answers that could not be regarded as required content because it relates to developments since the syllabus and other documents were finalised. This is particularly relevant for modules such as GPPE and PFT, where recent policy and economic developments may be pertinent. It may also affect specific topics in other modules. 
For syllabuses in which specific legislation or regulations are referred to, the exams assess legislation and regulations in force on 1 November the previous year. 
Module syllabuses are reviewed and updated according to the following schedule:

	Frequency
	Modules
	Rationale

	Annually
	FA, FR, AA, PSFR, PFT
	Frequent changes in standards, legislation, etc.

	Every two years
	GPPE, FM, BM
	Regular changes in government initiatives, legislation, etc

	Every three years
	MA, BS, SL, SFM*
	Less subject to change.


*NB – SFM may examine content from other modules. However, changes in the syllabuses for PC and PD modules are not examinable in the SFM exam until the following exam diet.
Appendix 1 – Verb table

	Skill Level 3 (lowest)
	Skill Level 2
	Skill Level 1 (highest)

	Knowledge
Define
State
	Comprehension
Classify
Describe
Explain
Recognise
	Application 
Apply
Calculate
Demonstrate
Interpret
Make entries
Record
	Analysis
Analyse
Identify
Prepare 
	Synthesis
Determine
Formulate
Present
Manage
Communicate
	Evaluation
Appraise
Assess
Compare
Discuss
Evaluate


	Verb
	Definition

	Analyse
	Examine and interpret, separate into its parts to identify

	Apply
	Use to solve a problem

	Appraise
	Estimate the value or quality 

	Assess
	Estimate the worth, quality or likelihood 

	Calculate
	Find out by using a mathematical technique

	Classify
	Arrange systematically

	Communicate
	Succeed in conveying information

	Compare
	Estimate the similarity between one thing and another

	Define
	State or explain precisely

	Demonstrate
	Show evidence of, describe and explain by use of examples

	Describe
	State what something is like in words

	Determine
	Find out or calculate precisely

	Discuss
	Examine or write about by means of argument, express opinions, challenge and offer counter arguments

	Evaluate
	Find out or state the value of

	Explain
	Show the meaning of

	Formulate
	Express clearly and exactly

	Identify
	Recognise a specific, relevant example or instance 

	Interpret
	Explain the meaning of in a specified way

	Make entries
	Construct, create or prepare entries

	Manage
	Have under effective control

	Prepare
	Make or get ready for use (complexity will vary across syllabi)

	Present
	Offer or reveal for acceptance

	Recognise
	Identify from previous knowledge or experience

	Record
	Set down in writing

	State
	Express specifically


� NB: For the two exam diets in 2012, the PFT exam is split into two parts, one focusing on public finance and the other focusing on taxation, to allow students with a pass in a relevant half-module from previous schemes to sit one section of the exam only. Thereafter, the PFT exam reverts to the same structure as GPPE, BS, BM and FM.





� This restriction does not apply to candidates on the Fast Track route for members of specified bodies and is modified as part of the transition arrangements for the introduction of a revised PQ.
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