INFORMATION FOR STUDENTS
ICFE Candidature
Cambridge ICFE is suitable for students of finance and accounting and practising accountants and finance
professionals.
This includes students who are:
actively seeking employment in a finance context, e.g. accounting firms, company
departments, and government agencies
intending to study finance or accounting where the course includes significant English
Language content, either in their own country or abroad
seeking certification to demonstrate their English-language proficiency
In addition, it also includes practising accountants and finance professionals who are:
seeking new employment in an international context
seeking promotion within their own organisations
learning English as part of a training programme
seeking certification to demonstrate their English-language proficiency in a finance or
accounting context

The content of Cambridge ICFE
The Cambridge ICFE exam is comprised of four papers: the Test of Reading; the Test of Writing; the Test
of Listening and the Test of Speaking.
Each test is based on realistic texts, tasks and topics similar to those finance professionals would expect
to encounter in their daily working lives.
The following list illustrates some of the topic areas covered with Cambridge ICFE:
Financial Reporting
Company Financial Strategy
Risk Assessment and Analysis
Banking
Insurance
Investment Banking
Ethics and Professionalism
Debt-Recovery and Credit Policy
Accounting Software Packages
Auditing
Forensic Accounting
Assets and Company Valuations
Budgetary Processes
Corporate Governance
Cost and Management Accounting
Bankruptcy
Acquisitions and Mergers
Environmental and Sustainability Issues

Passing Cambridge ICFE
To pass Cambridge ICFE, candidates need a level of English of at least B2 on the Council of Europe’s
Common European Framework of Reference for Languages (CEFR).
Students electing to take this course are expected to be familiar with some finance and accountancy
concepts and terminology.
Further relevant information for students may be accessed in the ICFE FAQ section.

ICFE Overview
Cambridge ICFE is a high-level language qualification for accountants and finance professionals.
ICFE is an examination set at levels B2 and C1 of the Common European Framework for Languages
(CEFR) and assesses language skills in the context of finance and accounting. B2 is equivalent to the
Cambridge First Certificate in English (FCE), and C1 is equivalent to the Certificate in Advanced English
(CAE). Examinations at the C1 level may be used as proof of language necessary to work in an
international context or to follow a course of study related to finance at university level.

The aims of ICFE
to assess candidates’ ability to operate in English in an international finance environment
to allow candidates to demonstrate to employers their ability to communicate in English with
clients
to allow candidates to demonstrate to educational and training institutions their ability to follow a
course of study in finance and accounting where significant portion of the instruction is in English
to have positive and beneficial impact on the content and delivery of English language training
courses for finance and accounting professionals
to provide an examination to do this which is fair to all candidates and which is delivered to
international standards
to allow test users to compare candidates’ results with other qualifications with are linked to the
CEFR.

Frequently asked Questions
What is Cambridge ICFE?
Cambridge ICFE is an exam which tests candidates’ ability to understand written and spoken English in a
number of realistic contexts that accountancy professionals are likely to encounter in their daily working
lives. The exam consists of four papers – Reading, Writing, Listening and Speaking which are designed to
provide a comprehensive approach to developing financial English skills. It has been developed in
partnership with ACCA (the Association of Chartered Certified Accountants), which is the largest and
fastest-growing global accountancy body.

Who is the exam for?
Cambridge ICFE is an ideal qualification for anyone thinking of, or already pursuing a career in
accountancy or finance. It is also suitable for qualified accountants and finance professionals who wish to
validate their financial English language skills and provide proof of their linguistic skills and expertise.
Cambridge ICFE is also intended to help employers in the international finance arena with the hiring and
training of personnel, and to assist finance faculties and course providers with selection, placement and
graduation of students.

Why take Cambridge ICFE?
Studying for Cambridge ICFE will help finance and accounting professionals to improve their English
language skills and use them in a wide range of accounting and financial contexts. Because the exam is
based on realistic texts, topics and tasks that are found in the daily working life of those employed in an
accounting and finance role, successful candidates will find that they are better able to function in
practical situations, such as meetings and discussions of a financial nature where they have to express
opinions clearly. They will also be able to better understand texts of various types, including financial
statements, journal articles, letters, reports and proposals.

What level is the exam?
ICFE is set at levels B2-C1 of the Common European Framework of Reference for Modern Languages
(CEF). These levels are commonly referred to as upper-intermediate (B2) to lower advanced (C1).
Success at C1 level may be used as proof of the level of language necessary to work at a managerial or
professional level or to follow a course of academic study at university level. This covers the levels of the
Cambridge First Certificate in English and the Certificate in Advanced English, and corresponds to bands
5.5-7.0 of IELTS (International English Language Testing System).

What is the Common European Framework?
Developed by the Council of Europe, the Common European Framework (CEF) of Reference for Languages
provides a basis for the mutual recognition of language qualifications. It facilitates a clear definition of
teaching and learning objectives and methods, and provides the necessary tools for the assessment of
proficiency. Taking an exam like Cambridge ICFE which is linked to the CEF will give successful candidates
a qualification which will be recognised and understood in countries both within and outside Europe.

What does the exam involve?
Cambridge ICFE has four papers: Test of Reading, Test of Writing, Test of Listening and Test of Speaking.
The exam assesses candidates' ability to understand spoken and written English in a number of realistic
contexts of the kind accounting and finance practitioners are likely to encounter in their daily working

lives; spoken texts including accounting and finance presentations, lectures, discussions and interviews,
and written texts such as international accounting and auditing standards, corporate documentation,
financial reports and sets of financial accounts. The Writing tasks are based on the kinds of skills needed
in the accounting and finance working environment, e.g. the ability to write letters, reports and proposals
in an accounting and finance context, while the Speaking tasks assess speaking skills in relation to the
accounting and finance working environment and will be conducted by trained oral examiners.

Which topic areas of finance and accounting appear in Cambridge ICFE question
papers?
The examination texts and topics are set in the context of finance and accountancy. The following list is
an illustration of some of the areas featured in Cambridge ICFE:
Financial Reporting
Company financial strategy
Risk assessment and analysis
Investment Banking
Ethical standards within Accounting
Accounting standards
Debt recovery
Accounting software packages and IT
Auditing
Assets and company valuations
Budgetary processes
Economic factors/conditions/forecasts in certain markets/sectors
Forensic Accounting
Banking and Insurance

How can Cambridge ICFE test financial English without testing financial knowledge?
Cambridge ICFE tests English in a financial and accounting context, so, although background knowledge
of this area of English language will impact to some degree on test performance, the exam is not a test of
finance or accounting. Cambridge ICFE assesses candidates’ ability to understand spoken and written
English in realistic, professional contexts that they are likely to encounter in their daily working lives.

How long is the exam?
The exam consists of four papers: Reading Writing, Listening and Speaking. The duration of papers is as
follows:
Test
Test
Test
Test
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Reading: 1 hour 15 mins
Writing:
1 hour 15 mins
Listening: 40 minutes (approximately)
Speaking: 16 minutes (approximately)

Reading: there are six tasks in this paper: three are tests of Reading and three are tests of English in
Use. The texts included on the paper come from journals, books and articles related to finance and
accounting. There are fifty four questions. The paper lasts for one hour and fifteen minutes.
Writing: the Cambridge ICFE Writing Test has two tasks. The first task is a letter of 120 to 180 words
which the candidate writes in response to a piece of correspondence received. The second task is a report
or proposal of 200 to 250 words which the candidate writes for a client or another department within the
company he/she works for. The first task is worth 40% of the marks on the paper and the second task is
worth 60%. The paper lasts for one hour and fifteen minutes
Listening: the Cambridge ICFE Listening paper has four parts. Each part is heard twice. There are thirty
questions on the paper and each question carries one mark. Part One consists of three short extracts (eg
part of a news report or presentation) with two multiple choice questions about each. Part Two is a
discussion or interview between two people about an aspect of their work in finance or accounting about
which there are five multiple choice questions. Part Three features one person delivering a talk on a topic
such as company performance. The task consists of nine sentences about the talk with gaps which the
candidate must complete with no more than three words. Part Four consists of five different people
talking about a part of their work or studies in finance or accounting. There are two tasks which focus on
an aspect of what each speaker says, for example, a problem which arose at work and how the speaker
solved the problem. The candidate matches a sentence or short phrase to each speaker for each task.
The paper lasts for approximately forty minutes.
Speaking: the Cambridge ICFE Speaking paper has four parts and has a paired format of two examiners
and two candidates. Part One consists of an interview and tests the candidates’ ability to respond to
questions and expand on responses. Part Two tests each candidates’ ability to speak for one minute
without interruption on a finance-related topic. Part Three consists of a collaborative task which the two
candidates complete together. Part Four tests the candidates’ ability to engage in a discussion based on
the Part Three topic. The Speaking paper lasts for approximately sixteen minutes.

