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A Unique Force Within 
the Investment Profession

• A global not-for-profit organization.

• The world’s largest association of investment 

professionals.

• Industry leaders promoting the highest standards of 

ethics, education, and professional excellence.

• A vast global network of members, societies, and 

relationships with key financial organizations around 

the world. 
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CFA Institute Mission

To lead the investment profession 

globally by promoting the highest 

standards of ethics, education, and 

professional excellence for the 

ultimate benefit of society.



Membership, Candidates,
and Societies

Americas 57%
Members > 105,000

CFA Program Candidates > 48,000
Societies: 92

EMEA 22%
Members > 41,000

CFA Program Candidates > 36,000
Societies: 47

Asia Pacific 21%
Members > 39,000

CFA Program Candidates > 118,000
Societies: 21
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160 local societies

More than 190,000 members in 160 markets
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Largest Association of Investment 
Professionals
Our large global network of members and relationships with key financial organizations, 
universities and regulators around the world provides global connectivity and a medium through 
which to engage on key industry issues and to positively affect the investment profession.

Americas
105,614 CFA Charterholders

92 CFA Societies

56,281 CFA® Program 
candidates

365 Affiliated Universities

EMEA
41,668 CFA Charterholders

47 CFA Societies

44,490 CFA Program 
candidates

204 Affiliated Universities

Asia Pacific
38,900 CFA Charterholders

21 CFA Societies

148,295 CFA Program 
candidates

182 Affiliated Universities

We build relationships and engage with diverse organizations:

Institutional Investors  |  Investment Managers

Investment Consultants  |  Regulators  |  Universities
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The Three Levels of the CFA Program

Knowledge/Comprehension

Application/Analysis

Synthesis/Evaluation

Ethics and Professional Standards

Investment Tools

• Quantitative Methods

• Economics

• Financial Statement Analysis

• Corporate Issuers

Asset Classes

• Equity Investments

• Fixed Income

• Derivatives

• Alternative Investments

Portfolio Management & 

Wealth Planning
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Level I Level II Level III EthicsEthicsEthics
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Changes to the
CFA Program



Evolution of the CFA Program
What and Why?
• Why evolve? 

• Relevance. To employers, to candidates, to prospects.

• What is changing?

• Establish practical skills modules at Level 1 & 2. 

• Introduce specialized pathways at Level III.

• Expand program eligibility rules for those in university.

• Launch additional mock exams and practice questions.

• Acknowledge Level I completion with digital badging.

• Reduce page count and overall volume of study materials at each level to keep the 
baseline preparation and ‘brand promise’ at 300 hours.
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We have expanded program eligibility rules for those in university, namely those who are 
two years away from completing their undergraduate degree

Benefits

• Meet the expressed needs of student candidates, providing them with the opportunity to 
prepare for internships and investment careers.

• Addressing industry demand for well-trained, ethical professionals.

• University students are well prepared to tackle the more advanced, higher education 
curriculum of the CFA Program.  

• Provides students with the opportunity to use Level I of the CFA Program as a clear signal 
to employers that they are serious about a career in the investment industry.

Eligibility Change 
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Financial Modeling

Objective: Create financial 

models in Excel from scratch

Level I Level II

Practical Skills Modules - Objectives

Python Programming Fundamentals

Objective: Use basic Python coding 

skills to solve practical real-world 

problems

Analyst Skills

Objective: Master the core 

competencies and key skills of 

successful analysts

Python, Data Science & AI

Objective: Apply advanced Python 

coding skills to case studies on 

data science and AI 
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Financial Modeling

• 5 hours videos, 5 hours practice

• 61 videos

• 50 MCQ

• Assets to build a financial model in Excel 

Level I

Level II

Python Programming Fundamentals

• 5 hours videos, 5 hours practice

• 80 videos

• 30 - 40 MCQ

• Assets to code with a practical case study

Analyst Skills

• 5 hours videos, 5 hours practice

• 45 video count

• 50 - 60 MCQ

• Assets to practice with given scenarios or your 

own

Python, Data Science & AI

• 5 hours videos, 5 hours practice

• 80 videos

• 30 - 40 MCQ

• Assets to use Data Science and program 

AI in practical case study

Practical Skills Modules - Specs
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Practical Skills Modules - Topics Covered

Python, Data Science & AI

• Financial Data Scraping, 

Wrangling, Cleaning

• Dividend Payout 

Predication Using 

Machine Learning 

Regression & Artificial 

Neural Networks

• Edgar Data Ingestion & 

Sentiment Analysis Using 

AWS Comprehend and 

LSTM Neural Networks

Financial Modeling

• Revenues

• Costs

• Depreciation

• Income Tax

• Working Capital

• Capital Structure

• Financial Statements

• Outputs

Python Programming 

Fundamentals

• Environmental Setup

• Variables

• Data Types

• Comparison Operators

• Conditional 

Statements

• Loops

• Functions

• Pandas

• Portfolio Optimization

Analyst Skills

• Critical Factors of a 

Stock

• Generating Insights

• Choosing Valuation 

Methodology

• Target Prices 

• Communicating 

Stock Calls

• Time and Information 

Management
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Practical Skills Modules

The CFA® Program has been 
expanded to include practical, relevant 
skills training to provide candidates with 
on-the-job application of what they are 
learning in the curriculum.
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LIII Core curriculum provides knowledge and skills which are key across all 

three Pathways:  Portfolio Management, Private Markets, and Private Wealth.

CFA Level III—from 2025: 
Core Curriculum + Specialized Pathways
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LIII Core Curriculum (65%-70% of LIII exam)

Portfolio

Management 

Pathway

Private

Markets 

Pathway

Private

Wealth

Pathway

Or Or



• Expanded program eligibility rules 

• Practical Skills Modules at each level on topics such as Financial Modeling and Python

• Focused curriculum

• Optional extra practice questions and mock exams

• Specialised Pathways for Level III

• Digital Badges for Level I and Level II

CFA® Program

• The investment profession does not stand still and every year, we evaluate and adjust the 
Program to keep pace with the industry, and the needs of employers and candidates. 
Therefore, we have made six significant changes to the CFA Program. `
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Student Resource Pack
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CFA Institute Research
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CFA Institute Research
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CFA Institute Research
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This report addresses the ethical 
concerns and risks of AI washing in 
finance, providing crucial questions 
for stakeholders to evaluate 
managers’ AI claims and ensure 
transparency, integrity, and the 
genuine application of AI in 
investment strategies.
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Appendix



Social Media

CFA Institute maintains an active and growing social media presence on:

@cfainstitute 

@cfaprogram

@cfainstitute 

@cfaprogram

@cfainstitute 

@cfaprogram

@cfaprogram @cfainst @cfainstitute 

@cfaprogram
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Thank you
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For  any addi t ional  ques tions ,  p lease ema i l
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