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 INTRODUCTION

The Institute of Certified Cost & Management 
Accountants (ICCA) established the Certified Financial 
& Administravtive Systems Consultant (CFAC) 
Credential Program for Certified Professionals who 
specialize in Financial & Administrative Systems. The 
CFAC Credential is granted exclusively to professionals 
who demonstrate considerable expertise in Financial & 
Administrative Systems through their knowledge, skill 
and experience.

This handbook provides information on the CFAC 
Credential Program.
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Objectives of the Program

The Objectives of the CFAC Credential Program :
 Achieve public recognition of the CFAC as the preferred valuation professional.
   Enhance the quality of Financial & Administrative Systems services CFACs provide.
   Increase practice development and career opportunities for CFACs.
   Promote members' services through the ICCA Web Site :  www.iccaus.com

How the CFAC Credential will Enhance Your Professional Practice
Professionals who provide valuation services should consider obtaining the CFAC 
Credentil because it :

Positions the Credential holder as a premier valuation services provider.

Enhances the practitioner's image as a competent, trustworthy Financial & Administrative Systems 
expert promotes a greater level of confidence for current and potential clients.

Demonstrates commitment to continuously improving Financial & Administrative Systems skills and 
expertise, resulting in increased professional competency.

Offers greater revenue opportunities.

Expands opportunities for referrals from other practitioners, strategic partners, attorneys and clients.

Benefits of the CFAC Credential

CFAC Marketing Toolkit :

Designed to help CFAC Credential holders market their skills and build their valuation practices.

Public Awareness Program :

The ICCA ongoing media relations campaign heightens the awareness of the CFAC Credential 
among clients, the business and legal communities, and various media outlets.

Professional Discounts :

CFAC s also benefit from vendor discounts and special offers on selected products and publications 
used in their Financial & Administrative Systems practices.
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A CFAC Credential Requirements

To qualify, a candidate must:

1.  Maintain ICCA membership in good standing

2.  Complete an CFAC Examination application

3.  Pay an initial fee of $550, which includes the cost of the examination and the first year of CFAC 
Credential membership dues.

4.   Pass the CFAC Examination or its equivalent.

5.   Comply with the requirements of CFAC Credential recertification.    

CFAC Credential Examination Application Process

1.   Obtain a copy of the CFAC Examination Application in the back of this handbook or online. 

 at www.iccaus.com

2.    Complete application.

3.   Submit Via E-mail :  info@iccaus.com
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CFAC Credential Point System
To earn a CFAC Credential, a candidate must accumulate 

a total of 100 points, which are based on the CFAC 

Examination Business Experience and Lifelong Learning.  

Candidates have 24 months after passing the CFAC 

Examination to complete the Business Experience and 

Lifelong Learning requirements, Requirement Minimum

The Examination Requirement
There are two ways to satisfy the 50-point 
examination requirement :

1. Pass two exams :-  Level (1) ''Administrative Polices & 
Procedures''

 Level (2) ''Financial Policies & Procedures''

2. Hold the Certified Business Valuer (CBV) Credential 
for information about the ICCA’s CBV Examination, 
including registration information and CBV 
Examination Review Course schedules, go to 
www.iccaus.com

The Business Experience Requirement :

A CBV candidate must have a minimum of 15 points (up 
to maximum of 35 points) in business or full-time 
teaching experience. 

The Lifelong Learning Requirements

A CFAC candidate must earn a minimum of 15 points (up 
to maximum of 35 points) in Lifelong learning. The 
objectives of the Lifelong Learning component of the 
program are:

Maintain competency by requiring timely updates of 
valuation knowledge and skills

Provide a mechanism for monitoring maintenance of 
competency.

Lifelong Learning covers several areas of Financial & 
Administrative competency, continuing education and 
academic contributions. A candidate will receive one (I) 
point for every three (3) qualifying hours.

Continuing professional education credit (CPE), approved 
courses at accredited universities or colleges, continuing 
education courses or attendance at trade conferences are 
eligible for a maximum of 105 hours (35 points).

CPE credit will be given for formal CPE programs of 
learning in self-study or group-study format relevant to 
the BV body of knowledge.

Approved Courses at an Accredited University or 
College, for university or college courses taken in topics 
relevant to the BV body of knowledge, each unit of credit 
shall equal the following hours:

• Semester system : 15 hours equals 5 points

• Quarter system : 10 hours equals 2 points

For example, an individual that takes a course at a 
university for 3 semester credits would receive 45 hours 
(15 points) and a course worth 3 quarter credits would 
receive 30 hours (6 points)

Trade Association Conferences, Credit may be earned 
for attending sessions on topics relevant to the BV body 
of knowledge at trade association conferences, 
(conferences for which CPE is not given).

Presenting and Lecturing, Topics related to the BV body 
of knowledge are subject to a maximum allowance of 45 
hours (15 points), Instructors receive credit for 
preparation and presentation of CPE courses and 
technical papers on topics relevant to the BV body of 
knowledge. Under CPE guidelines, preparation time up to 
two times the number of presentation hours, plus 
presentation time for the first time a course is presented, 
is allowed. For repeat presentations, instructors receive no 
credit unless they can demonstrate that the program 
content involved was substantially changed and that 
such change required significant additional study or 
research.

Requirement Minimum
Points

Maximum
Points

Examination 50 50

Business Experience 15 35

Lifelong Learning 15 35
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Authoring, Articles and publications in topics related to 
the BV body of knowledge are subject to a maximum of 
30 hours (10 points), Writers of published articles, books 
or CPE programs in topics relevant to the BV body of 
knowledge will be given credit for their research and 
writing time if this time increases professional 
competence. Under CPE guidelines, credit for writers is 
measured in contact hours. For a writer to receive credit, 
the article, book or CPE program must be formally 
reviewed and published by a publisher not under control 
of the writer.

CFAC Credential Application Audit
A percentage of accepted applications are selected for a 
random audit by the ICCA CFAC Credential Committee. Any 
misrepresentations or incorrect information provided to the 
ICCA can result in disciplinary action, including suspension 
or revocation of eligibility and/or credential.

In the event of an audit, documentation of Business 
Experience and Lifelong Learning will be required. The ICCA 
recommends maintenance of the following records.

Business Experience 

- Date of engagement - Role in the engagement
- Type of Industry - Type of Entity
- Purpose of the Valuation  - Interest Being Valued
- Approach(es) Employed)
- Form of Documented Conclusion

Lifelong Learning:

For CPE, approved courses at a university, other continuing 
education courses and trade association conferences:

Title of course/session, related body of knowledge subject 
matter, sponsor of course, name of college/university, format 
of course, date(s) number of CPE credits, hours attended, 
semester credits, etc.

For Presenting :

Title of program/session, related body of knowledge subject 
matter, number of CPE credits awarded to participants or 
length of presentation, date(s) and location or presentation.

For Self-directed Reading:

Name of publication, related body of knowledge subject 
matter, name of publisher; number of issues read, type of 
publication, dates

For Authoring :

Title of work, related body of knowledge subject matter, 
name of publisher, type of publication, date published, 
number of hours to prepare

For Committee Service :

Name of organization, name of committee and description 
of involvement on the committee, related body of 
knowledge subject matter, dates of service.

For Advanced Degrees :

Year degree received and name of university

Receiving the CFAC Credential
Once documentation and payment have been submitted 
and approved, the candidate will be notified. At this time, the 
candidate will be eligible to use the CFAC Credential in 
compliance with the rules of the state in which he or she 
practices.

The candidate is not authorized to use the credential until he 
or she receives this notice.

Credit 
Hours

Determining
Points

Enter
Points

Lifelong
Learning
(15  - 35 Points)

CPE Credits  
excluding any  below (enter credits) /  3  =

                  Approved Courses at an Accredited University or College

Semester System (enter credits) x  5 = 
or
Quarter System (enter credits) x  2  =  

Other Continuing
Education Courses (enter credits) /  3 =

Trade Association
Conferences (enter credits) /  3 =

Presenting /
Lecturing
(max. of 15 points) (enter credits) /  3 =

Authoring
(max. of 10 points) (enter credits) /  3 =

Total Section
Points
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CFAC Credential Recertification 
Requirements
To maintain the credential, CFAC Credential holders must 
continue to pay an annual fee (currently $350) and meet the 
following recertification requirements every three years:

- ICCA membership in good standing

- Verification of obtaining at least 60 hours of related 
Lifelong Learning over the preceding three years. (Note : 
Authoring or publishing articles limited to 24 hours. 
Classes taught or lectures given are limited to 36 hours).

- Electronic submission of intent to continue to comply 
with all recertification requirements attestations are 
requested in late April following and end of the credential 
holder’s recertification period.

Additional Information : 
For more information about the CFAC Credential 
Program, contact the ICCA.

CONTACT E-mail : info@iccaus.com

Visit the ICCA Website at : www.iccaus.com



ICCA (THE INSTITUTE OF CERTIFIED COST & MANAGEMENT ACCOUNTANTS)

CERTIFIED FINANCIAL & ADMINISTRATIVE SYSTEMS CONSULTANT
EXAM  APPLICATION  FORM

APPLICATION PROFILE

DECLARATION AND INTENT (Please read and indicate agreement below)

PAYMENT INFORMATION

E-mail : info@iccaus.com
Note : Acceptance of payment does not signify approval of your application

The Program entrollment fee for the               Credential is $ 550 and is due upon the submission of your application.
Please select a payment method, below.

HOME

Applicant Name     ICCA Membership No.

Firm or Organization

Address :

City :  State    Zip

Telephone (               ) Fax No.  (             )            E-Mail Address :       

BUSINESS

Check the box that applies

Signature

Check            Payable to                   Credential (You will receive a full refund if your exam application is not approved)
Credit card (Your credit card payment will be processed upon the approval of your application).

Credit Card :  (check one)

Card Number :                       Expiration Date :

Billing Address :  (If different from address above)

City :                                                                                State :                                                                            Zip :

Print Name :                                                                                       Sign Name :

VISA MasterCard Discover American Express

Inserting your name here electronically will serve as a valid respresentation of your signature and will considered binding.
Date

EXAM REGISTRATION
I'd like to register for the CFAC (Level - 1, Level-2) exams

I hold a CBV Credential

Questions?

E-mail : info@iccaus.com

MAINTENANCE OF CREDENTIAL

To Maintain the CFAC Credential , credential holders most pay annual dues (currently $350) and must 
comply with the following requirements:

1) Maintain ICCA membership in good standing.

2) Recertification currently requires that the credential holder earn a combined total of 60 hours of 
related continuing education during the three-year period preceding recertification.

3) Submit a written statement of intent to continue to comply with all requirements to maintain the 
credential during the recertification period.

AGREEMENT 

1) I understand that I may not use CFAC Credential or CFAC logo or hold myself out as an CFAC until I 
have received official notification of my CFAC certification from the ICCA.

2) I hereby authorize investigation of all information I provide in the CBV application.

3) I understand that permission to use the CFAC Credential and CFAC logo is granted for a period of 
three years. As the end of such period, if CFAC certification is not renewed, certification expires and 
any right to use the CFAC Credential and CFAC logo expires.

4) I understand that, if I fail to comply with the maintenance of credential requirements, I am required 
to and I agree to immediately cases use of the CFAC Credential and CFAC logo and understand that 
in order to regain CFAC certification, all initial requirements, including completion of the CFAC 
application, must be again.

5) I have read the recertification requirements stated here and understand that they are subject to change as 
deemed appropriate by the ICCA and the CFAC Credential Committee.

6) In consideration of the CFAC certificate granted hereby, I further agree that neither the ICCA, no its officers, 
directors, employees or others acting on its behalf, shall be liable to me for any actions taken or omitted to 
be taken in any official capacity or in the scope of employment and I hereby release the ICCA and the other 
persons identified above from any liability for such actions or omissions.

7) I affirm that I have carefully read understand and agree to the items set forth in this Statement of intent. I further 
certify that I understand a percentage of CFAC applications will be randomly selected for further review and 
that, if selected I will be required to provide detailed documentation (including specifics of Business Experience 
and Lifelong Learning) to support the assertions of this application. Failure to provide documentation will be 
considered non-compliance with the requirement for maintenance of the CFAC Credential.

DECLARATION : 

I hereby affirm that my statements given in the CFAC Applications are true and complete to the best of my 
knowledge and freely given. I understand that any misrepresentation or omission of facts therein is cause for 
denial or revocation of the right to use the CFAC Credential and logo. If no requested by the American Institute 
of Certified Public Accountants CFAC Credential Committee. I will furnish all additional information or 
documentation as may be deemed necessary for the verification of the information given here.

Certified Financial & Administrative Systems Consultant
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Cotents of the Exam :

1-  Administrative System :

The main purpose of the administrative policies and 
procedures system is to determine the policies, rules and 
methods of the administrative services within the 
Organization. The system also explicitly speci�es the steps 
to be followed, by the employees of Administration Dept. 
and of other departments, toward the execution of the 
approved policies of administrative a�airs of the 
Organization. 
To achieve this main purpose, the system should  includes 
the following elements: 
 Identi�cation of the policies to secure administrative 

services required by all departments through 
establishing a specialized administration department 
which serves the whole Organization based on legal 
procedures assembled in a single system .

 Reassurance of specialization principle through 
assigning administrative services to one department 
which relieves other departments from administrative 
hurdles in order to enable those departments to focus 
on their productive works. 

 Explaining the process �ow for each service that falls 
under the umbrella of administrative a�airs. 

 Establishing series of procedural steps for each actual 
procedure and determining responsibility for 
executing each step, the methodology of the 
execution ..... etc. 

 Providing a systematic approach to adding, 
modifying, deleting or adjusting the type or number 
of procedures which changing conditions within the 
Organization may necessitate.

1.1  Objectives of Preparing - Job Description :

Job or position descriptions are written narrative 
statements which de�ne the major duties, responsibilities 
and job relations for each job in the organization in such a 
way that any duplication, overlap or redundancy is 
avoided. With such job description in place, each 
employee will know the location of his job in the 
organization chart, who his immediate supervisor and 
subordinates are and with whom he will cooperate and 
coordinate for achieving the goals and objectives set by 
his organization.

1.2  Contents of  -  Job Description Card :

The job description card, for each job, contains the 
following information : 

 Job Identity.  Job objectives. 
 Job relations.   Job duties and responsibilities.
 Job requirements (e.g. skills, experience and quali�cations
      of incumbent). 
The following is a brief description of each of these items:

1.2.1-  Job Identity, this includes :
-  Job title.  -  Immediate supervisor. 
 -  Department or section. -  Job location. 
 -  Job code.

1.2.2-  Job Objective :
This is a brief statement which outlines the nature and 
scope of the job and its major objectives .

1.2.3-  Job Relations :
This de�nes the employee's relations with :
-  Immediate supervisor. -  Others within the organization.
-  Subordinates. -  Others outside the organization.

1.2.4-  Job Duties & Responsibilities :
Determination of the duties and responsibilities of each 
job is based on di�erent position levels and grades. For 
instance, in leading management functions, such as 
Department Manager, concentration is given to 
responsibilities related with policy making, planning, 
programming, monitoring and coordination. These 
responsibilities di�er in lower levels, such as the case of 
Heads of Sections or Employee, where setting of 
responsibilities focuses on the execution of these policies, 
plans and programs, in addition to other duties which are 
not categorized as "line" functions and which are carried 
out by the rest of the line sta� of the organization.

The list of responsibilities and duties for each job is 
concluded with this phrase "carrying out any other duties 
assigned by the immediate supervisor which are related to 
the employee's position". Since it is not easy to de�ne 
exactly and in great details all the duties and 
responsibilities of each job or function, and considering 
also that employees may, from time to time, be asked to 
carry out some activities which are similar to their original 
responsibilities but are not directly related to them, the 
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above quoted phrase has the �exibility which 
encompasses all the additional activities which can be 
assigned by immediate supervisors to the subordinates.

1.2.5 -  Job Requirements / Conditions :
These include the academic quali�cations, skills, 
knowledge and work experience which the potential 
employee should possess.

1.2.6 -  Job Authorities :

Major authorities given to principal job-holders at Nufud 
Oasis have been dealt with in a separate document (See 
Part III of Administrative System - Authority Matrix). 
Bene�ts of .Job Description Manual: 
The description of jobs or positions is considered an 
e�ective instrument which can be used for various 
management purposes. Some of the bene�ts and 
applications of job descriptions include :

(1)  To The Employee

 When the employee applies for an opening, the job 
description helps the potential employee to know the 
nature of the job and whether it meets his capabilities 
and quali�cations or n't.

  When the employee is selected and appointed, the 
job description becomes an e�ective instrument for 
him to know the location of his job in the organization 
chart, and also help him identify his supervisors, 
subordinates and colleagues. 

 The job description is vital for acquainting the 
employee with the duties and responsibilities of his 
job, so that he can afterwards measure his 
performance against those set duties and 
responsibilities.

(2)  To The Immediate Supervisor

 The immediate supervisor uses the job description to 
familiarize the new entrant with the nature and scope 
of his job, the duties and responsibilities involved, so 
that the new employee would become within the 
shortest time possible a productive member of the 
organization. 

 With a job description in place, the immediate 
supervisor can easily distribute and allocate the work 
required among his subordinates, or re-allocate this 
work according to its volume and the number of 
employees available. 

 The job description makes it easy for the immediate 
supervisor to properly utilize the human resources 
available in his department or section through placing 
each employee in the job which suits best his 
capabilities and quali�cations. 

 The job description is a good and proper criteria for 
measuring and evaluating the performance of 
employees, and for deciding whether to penalize 
them for their shortcomings or award them for their 
distinguished performance. 

The job description, to the immediate supervisor, is a tool 
for monitoring and controlling the progress of the work 
and the achievement of objectives.
 The job description can be used as an instrument for 

training and developing the skills of the employees.

(3)  To Personnel

 Job descriptions can be used by the Personnel Section 
as an advertising medium for attracting the quali�ed 
cadres which Nufud Oasis needs. 

 Job description are used by Personnel for proper 
selection of potential employees and placing them in 
their proper and suitable locations, each according to 
his quali�cations and experience which meet the 
requirements of the opening posted. 

 Job description is used as an e�ective instrument for 
reviewing promotion and transfer decisions for each 
job.

(4)  To Training

 Job description is an important means for studying 
and determining training needs for employees. It 
highlights the di�erences between the job 
requirements and the employee's capabilities, 
quali�cations and performance. 

 It links the training e�orts with the actual needs of the 
organization, thus realizing the principle of "Training 
by objectives". 

 Through job descriptions, homogenous groups of 
employees who share common professional 
specializations, quali�cations and experience can 
easily be selected for training courses. 

1.2.7 -  Policies of Salaries & Bene�ts in the Organization:
In designing the salary scale and bene�ts of the 
organization, the consideration has been taken to the 
participation of the salary scale in achieving the following 
goals. 
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a) To enable the organization to decide its needs from 
the side of quantity and quality to achieve the goals. 

b)  To encourage the employees, who have experience 
and good performance, to stay in the Organization. 

c)  To �nd chance of rewarding good performance and 
encouragement to promote performance. 

d)  To achieve equity in salaries for similar posts. 
e)  The salary scale should achieve suitable demarcation 

between di�erent levels of posts according to their 
relativity value. 

f )  The salary scale should be �exible to absorb all the 
organizational changes and the amendments in the 
relativity value for di�erent skills in manpower markets. 

g)  The salary scale should be simple so that it could be 
easy to explain, understand, and workable and 
controllable. 

h) The salary scale should be less costly to achieve results 
without creating the burden of unnecessary costs. 

1.2.8 -  Bonuses System  :

The bonuses system is used to motivate the employees in 
sales and marketing in their di�erent postal levels 
(department manager, head section, branch manager, 
sales representative) to increase their productivity, and 
raise their performance by granting them bonuses so that 
any of them feels that he has personal bene�t to raise the 
sales value in the organizational unit he belongs to, and in 
the Establishment as a whole. 

2 -  Financial System (Policies And Procedures) :
Introduction :

The aim of the Financial system is to explain the 
accounting procedures which shall be followed during the 
execution of the di�erent activities within the 
organization. The Financial system identi�es the 
documentary cycles, associated with these procedures in 
order to supply the �nance department with needed  
information in a fast and correct manner. This in turn will 
enable the �nance department to gather and record 
accounting movements and to prepare �nancial reports 
which help the executive management to make the right 
decisions at the right time. 

In preparing this Financial system, we tried to make the 
procedures as easy and simple as they could be. We also 
tried to make them suitable to the organization's nature of 
business. The organizational structure of the organization 
and the approved authority matrix are also considered. 

The Financial system is divided into several parts, each 
explains how to take certain procedure. the documents 
needed, the way of preparing these documents and the 
number of copies used. The interdepartmental relations 
between the various functioning units within the 
organization, the �ow of the procedure among them. and 
the way the documents are handled are also explained. 

2.1-   The Financial System Includes the Following Chart 
of Accounts :

The Chart of Accounts is considered the major component 
of the �nancial system of The organization and the 
e�ective tool used for the realization of the objectives of 
this system which is accuracy and correctness in recording 
data generating results and providing the management 
with information which is necessary to make decisions. 
The objectives of the �nancial system are achieved 
through the arrangement and classi�cation of accounts 
according to the generally accepted accounting system 
and in conformity with the nature of the organization 
activities. So this classi�cation will avoid any di�erence in 
the nature of this accounts or description when di�erent 
method applied. 
2.2-  Salaries & Wages Procedures :
This part illustrates the accounting procedures in relation 
to calculation, payment and recording of salaries and 
wages and how to control them. Salaries and wages are 
subject to employment contracts signed with the 
employees and to the internal systems in terms of 
appointment, determining salaries and bene�ts, 
deductions etc. The role of accounts section is the auditing 
of payrolls prepared by the personnel o�cer, and 
executing the payment process and the necessary 
accounting entries.
2.3-  Storage Procedures :

This part explains the accounting procedures for the 
transactions of reception and issuance of stored materials 
in the warehouses. It also explains the accounting 
procedures for stock movement and their control as well 
as procedures related to inventory and inventory 
settlements. Our presentation of storage procedures are 
divided into the following:
First    :  Types and nature of Inventory. 
Second :  Procedures of stock control. 
Third   :  Reception procedures. 
Four    :  Issuance procedures. 
Five    :  Inventory procedures and inventory settlements.  
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2.4 -  Sales Procedures :
This part explains the accounting procedures which shall 
be followed during the sale process of plants, bowels and 
antiques from within the following: 

First :  The Nature of Sales Transaction 

Second :  Sales Movement. 

Third :  The Accounting Treatment of Sale process. 

Fourth  :  Follow up Collection and Control over 
customer Accounts. 

2.5 -  Procedures for Cash & Banks :
This part explains the executive and control procedures 
concerning cash and banks as follows : 
First :  Procedures of Cash Reception and Payment. 

Second :  Procedures of Cheques Reception and 
Payment, and Depositing Cheques for 
Collection. 

Third :  Procedures of Internal Control on Cash and 
Banks. 

For More Details On The Contents Of The Exam Please Send us on

 info@iccaus.com
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Certified Financial & Administrative Systems Consultant
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