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PREFACE 
 

Assalam o Alaikum dear all ! ! ! 
 

The Examinations of ICAP are a demanding test of student’s ability to master the wide range of 
knowledge and skills required of the modern professionals. Subject of “Cost & Management 
Accounting (CAF-03)” is one of the efforts made by ICAP in this context for enhancing student’s 
knowledge about numerical aspects of management accounting which forms the basis of decision 
making in corporate world scenarios. 
 

Recently we have witnessed a huge dilemma of unavailability of study material and practice bank for 
all subjects of CAF due to emergence of Education Scheme 2021. As the syllabi of different subjects 
have been changed and the sequence of chapters also have been restructured therefore everyone is 
finding it really difficult to cope up with the change and align the existing study material including 
practice question as per the requirements of the change. 

 

The same issue was experienced in CMA paper where all the students were eagerly looking for a 
question bank of ICAP Past exams as per new structure (incorporating changes in syllabus, contents 
and the chapter sequence etc). Therefore a dire need emerged to have a comprehensive question 
bank of all ICAP past paper cross referenced with the latest chapters of the CMA book. 
 

By the Grace of ALMIGHTY, I have been able to compile a databank of all past exams for which 
solutions have been available by the ICAP along with the relevant examiner comments and marking 
scheme (where available). So please use this booklet as a practice kit for practicing your ICAP Past 
Paper questions with following features 

 All ICAP Past Exam Questions from Autumn 2009 till Spring 2021 
 All suggested solutions of the aforesaid attempts 
 All examiner comments from Autumn 2011 till Spring 2021 
 All marking schemes from Autumn 2015 till Spring 2021 
 Autumn 2021 Question Paper attached as a Mock at end of book 
 Keeping the structure of individual question paper and related documents intact so that the 

students may become familiar with that format and its handling. 
 Reference of all the questions that either have been now moved to CAF 06 (MFA) or have 

become outdated due to new syllabus 
 A comprehensive index linking all the things in a structured sequence 

(Chapter wise questions in a descending order from latest to previous attempts) 
 

Please note that all the data have been taken from Public databank of ICAP for the students and no 
solution or other area of the said data have been changed or altered; moreover references to the all 
the data can be seen throughout this book. Accordingly this is important to quote the caveats / 
disclaimer by ICAP on the relevant website along with this data for all users’ attention. 
 
Extracts from the ICAP website: 
 
“The suggested answers to examination questions have been developed by the Directorate of Education and 
Training of ICAP based on standards, laws, rules, regulations, theories and practice as applicable on the date of 
examination, except as stated otherwise. These answers are not meant to provide the assessment criteria against 
the particular examination questions. The purpose of these suggested answers is only to guide the students in 
their future studies for ICAP’s examinations, without seeking to suggest a solution for the present incumbents, in 
any way. However, there are alternative solution(s) to the questions which are also considered by the 
Examination Department while marking the answer scripts. 



 
Although reasonable care has been taken to ensure correctness in the preparation of these answers, the 
Directorate does not take responsibility for any deviation of views, opinion or answers suggested by any other 
person or persons. Similarly, the Council of the Institute of Chartered Accountants of Pakistan assumes no 
responsibility for the errors or omissions in the suggested answers. Nevertheless, if any error or omission is 
noticed, it should be brought to the notice of the Senior Director Education and Training for information. 
 
If you are not the intended addressee, you are notified that dissemination, copying, distributing, commenting or 
printing of these answers is strictly prohibited” 

 

Although reasonable efforts have been put to make the book free from majority of the errors, 
nevertheless absolute assurance is never possible due to inherent limitations in the process 
of compilations and indexing. So if you find anything missing or some other logical 
misclassification in this book notes please mail us about such issues by giving rationale at 
our mail id syedatifabidi@gmail.com“ or “jz@canotes.net 

 

I am especially thankful to my old student and colleague “Ata-ush-Shafi” for helping me in 
the compilation by providing all the missing parts of the data, I would not have been able to 
compile and present the book in its current form without that support. 

 

Hope this book would Insha’Allah be serving you with extensive past exam practice. Please 
note that the first preference while practicing the past papers should be given to Autumn 
2014 and onwards questions representing a bit latest trend as per new syllabus. 

 

There are no copyrights attached to this book. Anyone can use, take extracts from it or 
can even use this in own name as his/her own working (I am not putting any watermark 
in the book). The main purpose of this book is to facilitate the students of CMA for having 
sufficient past exam practice; So if anyone is using the content without using the name 
of the author/compiler, I have no issues as far as students are being served. 

 

May ALLAH bless all of you with success in every exam of both lives. 

 

Please also remember us in your prayers 

 

Talib e Dua wa Dua’go ! ! ! 

 

Atif Abidi (ACA) & Team 

www.canotes.net 

www.nearpeer.org 

www.camadeeasy.org 

 
October 13th, 2021 

  



Sr. Question Reference Marks Question Suggested 
Solutions

Examiner 
Comments

Marking 
Scheme

Notes area for students (to note any 
points or references)

Inventory Valuation (Ch # 1)

1   Q.4 - Spring 2021 9 347 353 358 360
2   Q.7(a) - Autumn 2019 5 292 297 301 303
3   Q.4 - Autumn 2012 15 69 74 81 -
4   Q.8 - Spring 2012 5 58 64 67 -
5   Q.2 - Autumn 2010 15 24 27 - -
6   Q.1 - Spring 2010 15 12 16 - -

Inventory Management (Ch # 2)

1   Q.2 - Autumn 2020 13 325 331 340 343
2   Q.7 - Spring 2020 12 309 317 321 323
3   Q.4(b) - Spring 2019 7 273 279 285 287
4   Q.4 - Autumn 2018 15 257 261 267 269
5   Q.6 - Spring 2018 17 244 248 252 254
6   Q.2 - Spring 2017 10 204 209 218 222
7   Q.4 - Autumn 2016 5 188 194 199 202
8   Q.7 - Autumn 2015 13 153 159 163 165
9   Q.1(b) - Spring 2014 9 112 116 121 -

10   Q.1 - Spring 2013 20 84 88 95 -
11   Q.1 - Spring 2012 10 55 59 65 -
12   Q.6 - Autumn 2011 18 46 51 54 -
13   Q.6a(ii) - Spring 2011 1.5 36 40 - -
14   Q.2 - Spring 2010 15 12 16 - -
15   Q.4 - Autumn 2009 14 2 8 - -

Basic Concepts of Cost and its types including Overheads (Ch # 3)

1   Q.5 - Spring 2021 10 347 354 358 361
2   Q.3 - Autumn 2017 8 225 230 237 239
3   Q.5 - Spring 2016 12 169 177 183 185
4   Q.7(b) - Autumn 2014 10 127 133 137 -
5   Q.2 - Spring 2014 12 112 117 121 -
6   Q.7 - Autumn 2013 16 101 107 111 -
7   Q.5 - Autumn 2013 12 100 106 110 -
8   Q.1(a)(b) - Autumn 2013 15 98 102 109 -
9   Q.4 - Spring 2013 10 85 91 96 -

10   Q.3(a) - Autumn 2012 10 69 73 81 -
11   Q.2 - Spring 2012 10 55 59 65 -
12   Q.3(b) - Autumn 2011 4 44 49 53 -
13   Q.2(a) - Autumn 2011 9 43 47 53 -
14   Q.1 - Autumn 2011 18 43 47 53 -
15   Q.2 - Spring 2011 16 34 37 - -
16   Q.1 - Autumn 2010 13 23 27 - -
17   Q.7 - Spring 2010 7 15 21 - -
18   Q.6 - Autumn 2009 14 3 10 - -
19   Q.2 - Autumn 2009 12 1 6 - -

Labor Costing (Ch # 4)

1   Q.3 - Spring 2014 14 113 117 121 -
2   Q.6(a) - Autumn 2013 11 100 107 111 -
3   Q.3 - Spring 2013 11 85 91 96 -
4   Q.3(b) - Autumn 2012 5 69 74 81 -
5   Q.2 - Autumn 2012 10 68 72 81 -
6   Q.3 - Spring 2012 15 56 60 65 -
7   Q.2(b) - Autumn 2011 5 44 47 53 -
8   Q.3 - Spring 2011 15 34 38 - -

Cost Flow and Accounting Entries (Ch # 5)

1   Q.6(b) - Spring 2011 16 36 40 - -
2   Q.7 - Autumn 2010 12 26 31 - -

Relevant Page Number

CAF 03 (CMA) - Compiled Past Papers Bank (Autumn 2009 till Autumn 2021)
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CAF 03 (CMA) - Compiled Past Papers Bank (Autumn 2009 till Autumn 2021)

Job and Service costing (Ch # 6)

1   Q.4 - Spring 2018 13 243 247 251 253
2   Q.6 - Autumn 2014 11 126 132 136 -
3   Q.6a (iv) - Spring 2011 1.5 36 40 - -
4   Q.1 - Autumn 2009 14 1 5 - -

Process Costing (Ch # 7)

1   Q.1 - Spring 2021 13 345 350 357 360
2   Q.3(a) - Autumn 2019 4 290 294 300 302
3   Q.1 - Spring 2019 12 271 276 284 287
4   Q.3 - Spring 2017 13 205 210 218 222
5   Q.3 - Autumn 2016 16 188 193 199 202
6   Q.6 - Spring 2016 11 170 178 183 185
7   Q.4 - Spring 2015 17 139 144 149 -
8   Q.1 - Autumn 2014 15 124 128 134 -
9   Q.6(b) - Autumn 2013 3 101 107 111 -

10   Q.3 - Spring 2010 22 13 17 - -

Joint & By Product Costing (Ch # 8)

1   Q.5 - Spring 2020 15 308 316 320 323
2   Q.1 - Autumn 2018 16 255 259 265 269
3   Q.1 - Autumn 2017 15 224 229 236 239
4   Q.1 - Autumn 2015 12 151 155 161 165
5   Q.5 - Spring 2013 16 86 92 97 -
6   Q.7(a) - Spring 2012 10 58 63 66 -

Marginal Absorption Costing (Ch # 9)

1   Q.3 - Autumn 2020 11 325 333 341 343
2   Q.3(b) - Autumn 2019 *** 15 290 294 300 302
3   Q.6(a,c) - Spring 2017 5 206 213 219 223
4   Q.3(a,c,d) - Spring 2015 11 139 143 148 -
5   Q.4 - Spring 2014 16 113 118 122 -
6   Q.7(b) - Spring 2012 5 58 64 67 -
7   Q.6a(i) - Spring 2011 1.5 36 40 - -
8   Q.4 - Autumn 2010 20 25 29 - -

*** Students are recommended to do this question 2 after completing the topic of Process costing as this is a mix question of both the topics

Standard Costing & Variance Analysis (Ch 10 & 11)

1   Q.5 - Autumn 2020 20 327 336 341 344
2   Q.1 - Spring 2020 15 304 310 319 322
3   Q.4 - Autumn 2019 10 290 295 300 302
4   Q.5 - Spring 2019 16 273 280 285 287
5   Q.5 - Spring 2018 14 243 247 251 253
6   Q.7 - Autumn 2017 17 227 233 238 240
7   Q.6(b) - Spring 2017 8 206 213 219 223
8   Q.7 - Autumn 2016 19 190 195 200 203
9   Q.3 - Spring 2016 20 168 174 182 185

10   Q.4 - Autumn 2015 19 152 156 162 165
11   Q.3(b) - Spring 2015 6 139 143 148
12   Q.4 - Autumn 2014 16 125 130 135 -
13   Q.2 - Spring 2013 16 84 90 95 -
14   Q.3(a) - Autumn 2011 15 44 48 53 -
15   Q.6 - Autumn 2010 18 26 30 - -
16   Q.4 - Spring 2010 20 13 19 - -
17   Q.7 - Autumn 2009 16 4 11 - -
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Target Costing (Ch # 12)

1   Q.7 - Spring 2021 12 349 356 359 361
2   Q.8 - Spring 2019 10 275 282 286 288
3   Q.6 - Autumn 2018 11 258 263 268 270
4   Q.1 - Spring 2017 10 204 209 217 222
5   Q.6 - Spring 2015 16 141 146 150 -

Breakeven - CVP (Ch # 13)

1   Q.1 - Autumn 2019 12 289 293 299 302
2   Q.7 - Spring 2019 8 275 282 286 288
3   Q.2 - Autumn 2018 11 256 260 266 269
4   Q.3 - Spring 2018 10 242 246 251 253
5   Q.8 - Autumn 2017 12 228 235 238 240
6   Q.9 - Spring 2017 8 208 216 220 223
7   Q.5 - Autumn 2016 11 189 194 200 202
8   Q.8 - Spring 2016 10 171 179 184 186
9   Q.3 - Autumn 2015 5 152 156 161 165

10   Q.1 - Spring 2015 17 138 142 147 -
11   Q.2 - Autumn 2014 11 124 129 134 -
12   Q.6 - Spring 2014 16 114 120 123 -
13   Q.5 - Spring 2014 13 114 119 122 -
14   Q.6 - Spring 2013 12 86 93 97 -
15   Q.7 - Autumn 2012 10 71 78 82 -
16   Q.4 - Spring 2012 20 56 61 66 -
17   Q.5 - Spring 2011 14 35 39 - -
18   Q.3 - Autumn 2010 10 24 28 - -
19   Q.3 - Autumn 2009 14 2 7 - -

Relevant Cost & Decision Making (Ch 14 & 15)

1   Q.6(a) - Spring 2021 15 348 355 358 361
2   Q.4 - Autumn 2020 17 326 334 341 344
3   Q.4 - Spring 2020 20 307 314 320 322
4   Q.7(b) - Autumn 2019 18 292 297 301 303
5   Q.2 - Spring 2019 11 271 277 284 287
6   Q.3 - Autumn 2018 9 256 260 266 269
7   Q.1 - Spring 2018 10 241 245 250 253
8   Q.6 - Autumn 2017 12 227 233 237 240
9   Q.8 - Spring 2017 13 207 215 220 223

10   Q.6 - Autumn 2016 12 189 195 200 202
11   Q.7 - Spring 2016 12 170 179 184 186
12   Q.9 - Autumn 2015 16 154 160 164 166
13   Q.5 - Spring 2015 16 140 145 149 -
14   Q.7(a) - Autumn 2014 4 127 133 137 -
15   Q.5 - Autumn 2014 18 126 130 136 -
16   Q.7 - Spring 2014 16 115 120 123 -
17   Q.1(a) - Spring 2014 4 112 116 121 -
18   Q.2 - Autumn 2013 11 98 103 109 -
19   Q.1(c) - Autumn 2013 4 98 102 109 -
20   Q.7 - Spring 2013 15 87 94 97 -
21   Q.8 - Autumn 2012 10 71 78 83 -
22   Q.5 - Autumn 2012 10 70 75 82 -
23   Q.5 - Spring 2012 15 57 62 66 -
24   Q.5 - Autumn 2011 16 45 50 54 -
25   Q.6a (iii) - Spring 2011 1.5 36 40 - -
26   Q.4 - Spring 2011 14 35 39 - -
27   Q.5 - Autumn 2010 12 25 30 - -
28   Q.6 - Spring 2010 6 14 21 - -
29   Q.5 - Spring 2010 15 14 20 - -

Mock Paper (Autumn 2021 ICAP Paper) 362
excluding Q1 not being part of syllabus now
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Topics moved to CAF 06 - MFA (should not be done while practicing)

Budgeting

  Q.3 - Spring 2021 20 346 352 358 360
  Q.1 - Autumn 2020 19 324 329 340 343
  Q.2 - Spring 2020 18 305 312 319 322
  Q.5 - Autumn 2019 16 291 296 300 303
  Q.6 - Spring 2019 16 274 281 285 288
  Q.7 - Autumn 2018 18 258 264 268 270
  Q.7 - Spring 2018 16 244 249 252 254
  Q.5 - Autumn 2017 16 226 232 237 239
  Q.4 - Spring 2017 13 205 212 219 222
  Q.1 - Autumn 2016 15 187 191 198 202
  Q.1 - Spring 2016 16 167 172 181 185
  Q.6 - Autumn 2015 14 153 158 163 165
  Q.4 - Autumn 2013 16 99 104 110 -
  Q.6 - Spring 2012 10 57 63 66 -
  Q.1 - Spring 2011 19 33 37 - -
  Q.5 - Autumn 2009 16 3 9 - -

Financial Instruments

  Q.2(b) - Spring 2021 6 345 351 357 360
  Q.6 - Spring 2020 4 308 317 320 323
  Q.4(a) - Spring 2019 5 272 279 285 287
  Q.5(a) - Autumn 2018 3 257 262 267 270
  Q.2(a) - Spring 2018 3 242 245 250 253
  Q.5 - Spring 2017 4 206 213 219 222
  Q.9 - Autumn 2016 6 190 197 201 203
  Q.2 - Spring 2016 5 168 173 182 185
  Q.5 - Autumn 2015 6 152 157 162 165

Time Value of Money

  Q.6(b) - Spring 2021 10 348 356 359 361
  Q.6 - Autumn 2020 20 328 338 342 344
  Q.3 - Spring 2020 16 306 313 320 322
  Q.2 - Autumn 2019 14 289 294 299 302
  Q.3 - Spring 2019 15 272 278 284 287
  Q.5(b) - Autumn 2018 17 257 262 267 270
  Q.2(b) - Spring 2018 17 242 246 250 253
  Q.4 - Autumn 2017 15 225 231 237 239
  Q.7 - Spring 2017 16 207 214 220 223
  Q.2 - Autumn 2016 11 188 192 199 202
  Q.4 - Spring 2016 8 169 176 182 185
  Q.2 - Autumn 2015 9 151 155 161 165
  Q.2 - Spring 2015 17 138 142 148 -
  Q.3 - Autumn 2014 15 125 129 135 -

Sustainability Reporting

  Q.2(a) - Spring 2021 5 345 351 357 360
  Q.6 - Autumn 2019 6 291 297 301 303
  Q.2 - Autumn 2017 5 224 230 237 239
  Q.8 - Autumn 2016 5 190 196 201 203
  Q.9 - Spring 2016 6 171 180 184 186
  Q.8 - Autumn 2015 6 154 159 164 166

Questions required not to be done (Kindly delete the following questions not being part of syllabus now)

  Q.3 - Autumn 2013 12 99 104 110 -
  Q.1 - Autumn 2012 15 68 72 80 -
  Q.6 - Autumn 2012 15 70 76 82 -
  Q.4 - Autumn 2011 15 45 49 53 -
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